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BUSINESS 



Lowest 
pound-$ 
rate for 
11 months 


§ STERLING eased 25 points 
against tbe dollar to $2.3440, 
its lowest level since last 
December. The fail came in 
/** Dutch jumbo jet hijacked thin, late dealings. Trade 
\ ■ Sunday landed at Malta with weighted depreciation from 
hijackers threatening to Smithsonian parities was 17.96 
> <t , np the aircraft if the per cent. {17.65 on Friday). The 
‘ i Maltese security forces went dollar was itself weaker against 
“■is.'iir it. other major currencies. High 

Malta was tbe fifth stop since interest rates continued on 
« '■«! airliner was hijacked soon D-marks and Swiss francs. 

"ter leaving Beirut bound for 
'' .. ikyo with 288 passengers and 0 GOLD gained 25c to S90 an 

civ. Earlier. «:h<?re had been a ounce. 

• »p at Tripoli. 

Later, however, they agreed $ MR- DAVID MONTAGU, one 
release the passengers in re- of the City's best-known m?r- 
>' . • n? for fuel and two diplomat chant bankers, is leaving the 
stages. Tbe aircraft started family banking group Samuel 
j __ lake on 27.000 gallons of fueL Montagu to head banking opera- 
i»t the passengers remained tions of the Orion multi-national 
card. group. 

Leaving Malta may prove diffi- Back Page 

Vnn »d Mo •SECUWTV STAFF n H^ker 

:■£“ 'M ,rora the short SSfXSf^wSSfiSft 

ay * ra ° e 1 which handle Ministry of 

Defence contracts, have been 
told by their union to join a 
strike by 500 clerical workers 
at the plants over equal pay for 
esident Nixon's lawyers women, 

oded to Judge John Sirica the Page 12 
>e recordings they promised 

Ambulancemen 


Ifxors tapes 
anded over 


n a month ago of Mr. Nixon’s 
ivate conversations about 
•tergatc. It is unlikely that the 
we will be of much help to 
? President— a new public 
imon poll shows that only *J6 
r cent, of Americans think he 
“a man or hiqh integrity." 
cfc Paso 


seek meeting 
with Joseph 


.',^a S3 Ulster list 
spected to-day 


• GLC and shop stewards 
representing London’s 1.800 
ambulancemen agreed to ask for 
a joint meeting with Sir Keith 
Joseph. Social Services 
ic {till membership oF the Secretary, to press him to allow 
iirhcvn Ireland Executive is » new national pay structure 
oected to be known to-day L°ILjl^kukmc<;men. . 

eo Mr. Brian Faulkner, chief • pOPEb.of An end ta,tbe dead 
cutivc-designale, annqapces P T0 . V? P? 1 ^ 1 lournaDsts 

' ui the five IWoni** cfc**- uieetiug, to-day 

nn.:r In Beifjusr. a Roman TfcY«te»*^Wfap«* employers 
. hnlic vas shot while -driving jnd the National Union of 
nrh ihe Ardovne area. Journalists which has cleared the 

' -way- for- -the talks by suspendin. 
its industrial action. 

Page 21 



BY ADRIAN HAMILTON 


if peace came to the Middle i 


BY NICHOLAS OWEN 


THE GOVERNMENT is 10 start betic-dl order of drivers starting On the last occasion rationing 

issuing petrol ration coupons on on November 29 and ending on was introduced motorists were East and Britain's deliveries of 
Thursday. Claiming at this stage Wednesday, December 12. . given enough petrol to drive oil in December and January 

the move is only a precautionary At the same time certain some 200 miles a month. To-day, were better than was currently 
one, tbp Government adds that it priority users like doctors would however, the average distance anticipated the reductions nl ; 
has yett o say what the coupons be able to claim business rations, travelled by motorists is nearer present asked for could be iifred. J SHARE PRICES declined sharply 
— which are. expressed in terms General business rations, for 600 miles a" month. Mr. Walker suggested. ! again in Britain and the U.S. 

of numerical units— will be users needine more petrol for Even accounting for lower The remarks caused some 1 yesterday. In London, ihe FT P-0- 
worth in terms of actual gallons, essential journeys other than to averages at this time of year and surprise in the oil industry, wbwh I share index, having declined 9.6 
Despile the Government’s and from work, could be applied substantial additional coupons feels that both the stock and ; POiiils by 3 p m., finished 14,1 


Ordinary index down 14 points 

Sharp falls 
in London 
and New York 


hopes that implementation of 
rationing may soil prove un- 
necessary, however, the general 
feeling in the oil industry’ is that 
this step will follow almost 
immediately after completion of 

the issue of coupons. ■— .. . - — ■. — ■ 

■ According to the Government's for in the three weeks beginning 
statement, tbe issue will take December 13. 
about ** three or four weeks — or Coupons fur public service 


See also Pages 6 and 8 
Parliament Page 12 
How to obtain ration Page 13 
Editorial comment Page 20 


For business driving, a cut of this supply situation is u great deal down at 363.9, influenced by Wall 
magnitude would effectively more serious. [Street's further downturn, 

reduce consumption by 40-50 per Only Iasi week. Mr. Walker! Th e index was at its lowest 
cent. Besides being extremely asserted that L'.K. .-upplies of oil l S)n cc June. 1971. and at a level 
severe it would also pose prob- were expected to be 5 -S per com. • breached in the upward 
lerns to the oil companies of down on expectations. | direction early in 1961. In lhc 

maintaining a balance of pro- The full efleet of the oil {fortnight since the Government 
ducts in their refinery pro- shortages are only just being felt, j first announced its credit 
duction. because of the shipping limes | squeeze measures, the Index has 

Unless the situation should involved from the Gulf, and most I dropped 66.4 points, or 15.4 per 
such 


longer if it were over the Christ- vehicles and private buses will warrant such a severe move, industry estimates suggest the! cent. 

mas period." so that rationing be issued by Traffic Area Offices, therefore, the Government may shortfall next month' will bo ! j n jj av jg-n lht , j nt iex hit a 

could' well be introduced in the while basic ration coupons fur well allow rather higher volumes, about 20 per cent, or more. !n-jj 1 j c , h 543&.'~ln the 18 "months 

first weeks of January. gods vehicles of over 30 cwt will equivalent to 300 miles a_ month eluding reduced imports since then a has (alien 17P.7 

pornt-s, or 33 per cent. The 
broader-based FT - Actuaries 


At the same time, with the oil be issue d at main post offices or more, in order to achieve a products from the Continent, 
stocks still being reduced, there during the two weeks beginning cut of perhaps 35-30 per cent. Again, because of the shipping 
is also a strong feeling in on Thursday. Announcing the Government's times there - is little bone' that 

lAI-l Ann{.-!/1fl Ml- W -1 1 L- AC ' . ... * , . ' 

Will 
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industry and among oil com- Supplementary 


Industrial Index — based on 496 
set ! shares — has fallen 30.3 per cent 


allowances latest decision, Mr. Peter Walker. December deliveries ^ wv . 

pan.ies .that the Government wifi could be claimed, according to Secretary of State for Trade and jj ette . r and unless oil production { To "the same period. 

* — *" '~™ f in »>•* ~n, om ant. but only if Industry took a generally calm is reslored in the Mldd i e Ea5l i Th 196S . 71 .. bear 

introduced and look at the ail supply situation - • - - .. . 1 »nc isojs-h 


, i 00 !' 31 ? ne 011 . upp - y sllu, * uo 3 within a month there is little 1 lasted 01 vears and lopped 41*. 

other oil products— possibly to then only m cases of severe facing the ^country in a mood optimism about January or os- 1 \rr imrt»v intinA 


were 

in ... v MJI . 11I1 

around 15 "per cent— within the hardship. markedly different from that held pectiT either 

next month. Thp situation for customers by most of the major oil Set a oaj n s t thi S ^i nc j 0 f s - Qon . 

The system of coupon ration- using petrol in garden equip- companies. ag „ current 10 per cent, 

ing being followed is roughly ment or for agricultural use is Stocks of oil, compared with cul .j, ac jc in deliveries still means 
similar to that used on the last a little more ill-defined at this last year, remained “relatively that st0(d{s ^ave to be 

occasion, in 1956. Motorists will stage. But the Government has high," he declared, and he added rcduced further by the equiva- 

be issued with a basic ration said it regards agriculture as a that deliveries of crude oil from ]em . Qne dav , s consunJpt i on 

hook, covering the first six priority use, and presumably the Middle East this month had every 10 days _ " 

months of supplies, at local post users can apply for business been “almost identical to what General industry stocks at 
offices, on production of log rations on this score if they oil companies would have ga d coraoar^d ’with 

hooks and current tax discs. The normally buy From petrol sia- expected if there had been no ‘ ", 

coupons will be issued in alpha- tions. Middle East crisis." • Continued on bach page 


te l-J 

ussians confine 
lathematician 


Moscow 
thematician 


\ 1 1 


QUOTING what it termed the 
“recent and probabij' short- 1 
t0U v.trt 0rder a r ,ved uptrend in money market 
„ . , . . . . . AzIL-j .Jz rates." the First National Bank 

raiin/hJ of Chica ?° raised its prime rate 
■ atal home, ruung him unfit to ^ n ->e 0 yc oer ceD L 

ill trial foe aUegcd anti-Soviet °- v t0 a ' /s per cenL 

dissident sources said. 0 PENSIONS equivalent to two- 
c 7 thirds of average earnings are 

- ■ , ... 'being sought by tbe unofficial but 

rice! ess gifts ■ powerful . British Leyland shop 
_ nf . jnd *.oq - nriopiosq M stewards’ combined committee 

versity of East Anglia by l^ rlvCrs - 
ibers of the Sain?bury family. ra S* J 

wr.rks of art were collected # CHAIRMAN Frank WiUe. of 
• 40 years by Sir Robert uj e u.s. Government’s Federal 
sburj". Deposit Insurance Corporation, 

-«_ assured a group of European 

eK sackings bankers that U-S. banian 
■ce’s new military rulers officials were not discriminating 
ed six senior army generals, against them in holding up 
ruotly 10 ensure that sup- a ® n ° n ., 0 ° claims against 

»rs of the deposed president, failed u.S. National Bank or 
George Papadopoulos, now San Diego. 

house arrest, could not —CONCORDE’S entry into ser- 
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a counter coup. Page 6 vice j n 10 ^g ^juid be delayed if 

'-see talks falter “Sg? enr ban on overtime 

riurr and Israeli officers Page 21 
I in make the expected 


ilbroush on the disengage- T jfMlHon flocks 
of forces when they, met at 

it 101 on the Cairo- , n, 

. The UN commander paV taiKS Staft 

.nuiuar >' when raalfMt » » 




vas strikes 


•-.point 
road. 

“No answer” when asked _ 

e talks had been useful. « PAY TALKS for the 7,000 men 
. e employed in London s enclosed 

K e docks got under way when union 

negotiators asked for improve- 
ments in the £41.35 a week basic 
■yneraJ Grivas guerilla group rate. 

A • \ ’P.i a mine in southern Cyprus Page 12 

T • ABUS OF INDUSTRY Mandi 

to break with previous policy 
offer and launch a £500.000 campaign 

.s.y against Labour Party proposals 

Jail Harris, rn other of Paul f 0 r the economy. 

Ill, sent an open letter to Page 29 

dnaunt-rs 'offering to pay a , „ 

« of £400.000. “I beg you 0 BRITAIN’S only Government- 
if " 5ht? said. owned brewery— at Carlisle— 

,n now seems certain to close 

f k xi. f following its sale to a building 

“ " * . . .. . company, 

icc Harrcy. the -actor, djed 2 i 
■iincer at his London home. * . , 

as bnrn in Lithuania in 0 A WORKING PARTY of the 
Obituary, Page 3 International Monetary Funds 

complete edition of the Committee Of a 20 to-day starts 
'3 of Geffray Chaucer, discussions in Paris on the 
» in 1532. sold far £23,000 question of intervention in the 
i i e bv’s Page 14. foreign exchange market and 

olil wcallier is on the way, international settlemeips. 
■.•iihermeu said. Back Page Back Page 




F PRICE CHANGES Provident Clothing - 140 — 11 

m P mdicrned f ° 1b£nV,5 ‘ ! sSo?d rb fR 0 bt.y ‘.'" ^0 “ $ 
indicated.! Stoddard W » “ & 

Swan Hunter xdl36 ~ 9J 

231 - 13 


FALLS 

y pipe 1S99...£S2| - i 
^ 3pc 1965-75 ...£S9^- - 


P. Cement 

Land ...... 

im 

s 


JIM - 10 
244 -7 
21S - 13 
160 - 9 

142 “ 14 
J39 - 71 

143 - 7 
23S “ 36 
16S' - 19 


Taylor Woodrow 
Teacher ( Distillers)... 30. i - 3^ 

Union Discount - 2Sa - 10 

Vavasseur (J. H.) ... 14- ~ 12 

Vickers ~ 

Williams Hudson Ill* ~ 

gjya mnmn ■■■■■■ 

Guthrie 340 13 

Anglo American Cpn. 26a - 37 

Cons. Murchison Sao - iu 

De Beers Dfd 2M - » 

Elsburq J'Jr “* l 6 

London Tin 1-2^ ~ 2 n 

Poseidon 3«0 -0 

Roan Cons. Mmes ... 20a - la 

Western Mining 99 ~ 6 


.1 Smith SO - 32 

Shanghai Bk. 292 — IS 

^ 1 — Richards . 303 — 2a 

ind 140 - 14 

rfiJ.) *A’ 310 - II 

-• AP '^VV« IPT stuck Indict* and FT^dBau-to surtnwry ease 3S.) 




per cent cuts on deliveries of rationing were imroduced_and look at tbe ail supply situation within ii month" thereTs “ ,,L ’ ,! ’ 00 ' ,1 market 

pros- i pc r cent, off the Index, lairing 
* it down from 521.9 to 305.3. 

It was estimated that tbe total 
losses sustained by securities 
yesterday were over £I.360tn.. 
malting a two-week decline of 
£5.7S3m. 

Actual selling was still rela- 
tively small but fairly persistent. 

There was some small-scale buy- 
ing on the way down but dealers 
described it as “very selective.** 

By the close, leading industrial 
equities were 10 p and more 
lower. 

Among the leaders. Guest Keen 
were 16p down at 2SSp. AP 
Cement were lOp off at 160p, nnd 
BnoLs. at 21Sp. were 13p lower, 
i In property shares. British 

| Land slipped 9p to 160p, and T . ... ntt . . • . 

Law Land fell 34p to 140p. One JJJ*- JhS 

m<kPtiiva,Urli> L. rf | l:» pAAtinn SH JtDC Ol >lOCk> a \\ llM THCrC LUcTl 

( 1-500 issues Ueclinm-4 auainsi 13S 
! A ,P E!%Jrt ,ffre f S av r eed gainers. Trad ug volume was 
,5.6 pei cent about *J0m. sli.irc-s on the day— 

i British Fund.? were weak. In active but not esperiallv so. 
uios' cases, apart non. the shovis. The , reTld 4 . onl i nu «| ;1 ;a0 nta 

'sillier forms of militancy '* and convictions — Mr. Wilson seems was left with the tuicom for table > «|iw! « c 0Sfc 31 resn 3 tin,e £aktn 


No stepping out of line, 
Wilson tells ‘shadow’ Cabinet 



BY JOHN BOURNE. LOBBY EDITOR 



7 snaoow ^aomei-jnciunmg beyond M r. Wilson's statement 
particularly Mr. Reginald Pren- la6l week that La bour cou i d not ^bjects. 
tice and ^. Anthony Wedgwood SU pp ort unions breaking tbe law, ScnitillV 
Benn — that he would not hesitate which Mr wiicnn win n>mt m J 


divides the Left from the Right 
wing. For example, neither Mr. 
Prentice -nor Mr. Bonn is be- 


which Mr. Wilson will repeat in Wilson, it is reported, also lieved to have retracted one inch 

*1 ct>nAAn i n.ri n v It> Hi e CTM'W'rl . ' . e i_i_ * ■ 1 . _ ■ ■ 


to strip any of them of their SDeec h to-dav In his speech " l " 7 
“shadow” portfolios if they f J P ^ k M r y- Benn said the ^^sed 

asf « x emcn ^^ “Jssr 


the importance of from his opposed ideological 
Ministers .first sub- position last night, 
their speeches to Mr. Mr. Ron Hayward, the party's 


iiue wjui me bujuuw n ort fn Thp trade union move- hr . V , - Tir - ,,u n party s 

Cabinet’s or the party’s poUcies. ~ whirl™ is * SdS Perc y G ^ rk - director of PUbli- general secretary, warned the 

His warning. which he 1S ^ '“fS city at Transport House. Mr. “shadow” Cabinet that the 

delivered twice, was made at a Government." y Prentice failed to do this last speeches of these two "shadow" 

two-hour inquest of the. °. ,*7 . .. week, because he said be did not ministers had been strongly 

“ shadow *■ Cabinet on last week's Last night Mr. Wilson tom Mr. W j S h to embarrass Mr. Clark. criticised by party workers in the 
controversial speeches by Mr. ° eDn th , at ““ C0 “* bB raad Those close to Mr. Prentice constituencies. Thev had told 
Prentice the “shadow” Employ- a warning that Labour would claim that at last night's meet- him: “Labour has a good policy: 

ment Secretray- and Mr. Benn, su PP° rt an 7 individual wage j n g the bulk of tbe “shadow” why can’t we put it across in- 

th* “shadow” Trade and Indus- cla i m or an >' action taken by a Cabinet. supported the views be stead nf everyone speaking for 

try Secretary. union. Mr. Wilson pointed out had. expressed in bis speech, himself and slamming one 

Ttis aim uca* tn <etrm thp t ^ lat such a Hlie could make although some doubted his another?” 

internal^iuabblin 0 overthese lrouble for Labour, especially wisdom in expressing the views 

£0 ,MMhS eStatlm “ I in mind U» possibility publicly, end others had criti. 

point ’where it^would further dispote with the train ctae obout the aggress, ve tone 

dama”p the Labour Partv and drivers union taking a militant of hia speech. . 

distract the public’s aSnlion «•» the NUR and the TSSA Mr. ..^^maiorit^o? those 

from the “constructive’’ aspects a different view. S n ? 

of the party’s new policies and Mr. Wilson added that the j S* “^tLnJ^hroad— 

- - - ' party also could not support CaHaghan was absent abroad- 

statements by union leaders to , strongly opposed to Mr. 

. the effect that the Duroose of Be nn - S uncompromising views on 

Mr. Wilson, when he shortly Jhelr mSbSfwS out the miners. This is not surpris- 

mounces his list of junior » „ = Kh ins as most of tbe ndwi 

front-bench spokesmen, intends ^f.i? a^wnohlheri on iv bv “shadow" Cabinet are right-! 
tr. m nof ihbm could be accoraplished only by tk«iV 


cent. Ih Zurich the overall sidenl Nixon bat night in which 
decline was 3.6 per cent., in be announced broad measures to 
Frankfurt 2.8 per cent, and in cut America's energy consump- 
Paris 2.2 per cent. lion, in the face of the Arab oil 

0 Nicholas Colchester writes cl ^f R ®- h . . . 

from New York: The New York .,3* s p *°J* * tA . 

Stock Exchange wen: into deep DtfV> °* drantaiiu but 

decline tn-dnv- H was a stern resiatement of the 

oecune 1 io-aa>. difficulty that fares the U.S., and 

At the close the Industrial which has been the overwhelm* 
Average of 30 slocks was down i nK cause of the stock market's • 
by 29.05 points, at 824.95. receni behaviour. 

This fall was within nine points Motor stocks were among the 
of the market's worst-ever day, worm -hit. and Oils were suffering 
during the 1929 stock market 100 The Glamour stocks, which 
crash, and six points of have been a source of strength 
that day in 1962 w'hen President in this long year of disiiiusinn- 
Kennedy had his confrontation ment. provided no support to-day 
with the U.S. steel industry. and were well union? ihe losers. 


Labour's “justified criticisms 
of the Government. 


to meet them collectively and 
deliver the same warning. 


Parliament or the electorate. 


Offence 


wingers or moderates. Tbe Left- j 
wing minority, however, predict-! 
Most members of the ably attacked Mr. Prentice's] 
“shadow’’ Cabinet are said to arguments and defended Mr. 
have agreed that it had been. Bean’s. , 

Mr. Prentice’s offence, in the in Mr. Harold Lever's words. “ a After objections from some of 
eyes of Mr. Walson was his goqd-natured but serious meet- his colleagues, Mr. Wilson; 
speech on Friday when he called ins,” Although Mr. Benn and stressed that he had po intention 1 
on the party’s moderates to speak Mr. Prentice both defended their of trying to censor their speeches J 
up for what they believed in and speeches — and, in fact, repeated — “ You are grown up boys now." j 
to detach themselves from the their deeply held, but conflicting However, the “ shadow ” Cabinet 


Miners sent home without pay 

BY ROY ROGERS, LABOUR CORRESPONDENT 

MORE THAN 1,000 miners were day's voltage, reduction, which The pits hit for the day by} 
sent home without pay yesterday -was only the second in the two safety or repair troubles that 
as the pits’ overtime ban began weeks since the power engineers would normally have been 
biting deeper. Several collieries stated their ban on out-of-hours rectified over the week-end but 
were closed for the day and work. for the miners' overtime ban 

production figures, when they n j . include Killoch. Scotland, Cadeby 

become available to^lay, are Jr 3y JSOciru TalKS and Wanton in Yorkshire, Bel don 

expected to show that losses yes- To-day Electrical "Power Easington in Durham and 
terday were well up and possibly Engineers’ Association leaders Granville colliery at Telford, 
double the 25 per cent, average Electricity Council repre- In addition about 700 men atj 
so far. sentatives will be at the Pay Hem Heath and Wolstanton 

At the same time the Central Board to see whether there is collieries near Stake-on-Trent 
Electricity Generating Board was scope under Stage Three pro* refused to work after hearing 
forced to reduce voltage by 3 per visions for freeing additional the NCB’s new tougher line on 
cent, in the North and Midlands standby payments which have payment for waiting time, 
during the evening peak. A become caught up in the Govern- Several other pits were late 
warning of possible national mentis wages poticy. starting. 

voltage reductions has been On the mining front men were To-morrow Mr. “Edward Heath, 
given for this evening’s peak sent home from at least sis pits, the Prime Minister, will meet 
period, which is normally the while at two others men went miners’ leaders, when he ■ is 
time of highest weekly demand, home after hearing they would expected to stress that there can ! 

Tbe power engineers’ conthm- not be paid for “waiting time” be no more money for mineral 
mg sanctions and the cold while essential safety work was other than the £45m. package 1 


weather were blamed for jester- carried out. 


already on offer. 
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BRACKEN HOUSE, CANNON STREET, LONDON, EC4P 4BY 


Oil and the environment - Microfilm systems • Energy 


Sir, — Several major Issues of 
*■ .1 national importance were raised 
... py Chris Baur in his article of 
.. wovember 2Q on “Oil Money ver- 
sus the Environment” in the 
North Sea. I refer also to pre- 
vious articles by the same cor- 
. respondent and Adrian Hamilton. 

The present public inquiry at 
•.Bahnacarra into the joint appli- 
■catioo by Taylor-Woodrow and 
MowJera to build concrete off- 
. • shore oil" production platforms at 
v Drumbuie and Ullapool has quite 
.. rightly sparked off a degree of 
public Indignation not so far 
.. .seen in the Fate of £400m. worth 
of prospective oil business in the 
North Sea. 

Significant objections to the 
proposal to build on tbe Loch 
. Carron site have been lodged 
both by the National Trust for 
Scotland (which owns part of the 
.site) and the Ministry of 
defence. Numerous other local 
. and amenity groups have also 
: lodged their objections. 

•i For Scotland as a whole the 
-North Sea oil boom has been 
something of a godsend in areas 
.. 9Uch as the East Coast where 
. .there was an unemployment 
■’ problem. Now all the surplus 
. labour has been absorbed on tbe 
.East Coast and a useful social 
' function has been achieved. 

, I realise that between 30 and 
50 oil production platforms will 
■ be needed to extract the oil from 
the North Sea over the next six 
years and Britain ought to try to 
• secure a significant number of 
• these to maximise the economic 
. benefit of the North Sea oiL 


there is still an unemployment 
problem. The communications 
are almost impossible and it 
would be far easier to transport 
pre-fabrication sections to' the 
East Coast. 

Taylor-Woodrow and Mowlem 

would have us believe that there 
is “spare" labour on the North- 
West coast. Mrs. H amil ton Hess 
of the Old Steam Packet Inn on 
the front at Ullapool will tell you 
that there are about four unem- 
ployed- people in that town and 
that they are unemployable. 

The management of the two 
applicant companies that bare 
failed to negotiate rig-building 
facilities at points on the East 
Coast should have their applica- 
tion refused In the “national 
interest.” 

Brian Cameron Docberty, 

315, Upper Richmond Road. 
S.W.IS. 


held) this year. We simply must 
get on with them. 

P. L. Martin, 

Oscar Faber and Partners. 

IS, Upper Marlborough Road, 

SL Albans, Herts . 


Save grass 
cuttings 


Sources of 
energy 


Compromise 


. A compromise, however, must 
be reached whereby we provide, 
as a nation, sufficient amenity 
for holidays as leisure Increases. 
The North West coast of Scot- 
land provides one of the few un- 
spoilt regions left in these small 
' islands and is at present being 
opened up with new roads, etiL, 
for tourism. It is an area of stag- 
gering natural beauty. 

. This summer the worsening 
currency situation saw more 
people holidaying at home than 
. for several years. I cannot see 
.that this trend will decline over 
the next decade. Thus we must 
provide in tbe “national interest" 
for increased leisure facilities. 

Redpatb Dorman Long (55 per 
cent, owned by BSC) has pro- 
duced a new British design for 
off-shore oil production plat- 
forms. Tbe real advantage of 
these designs to the environ- 
mentalist is that they do not re- 
quire the depth for construction 
that all-concrete platforms do. 
Two of these platforms are 
already being built at Redpatb 
Dorman Long's Methil yard in 
Fife. 

There Is no ‘truth in the argu- 
ment that if development did 


Sir,— Mr. MacKlllop's letter 
(November 13) reminds us of 
what can be done now to con- 
serve energy and usefully men- 
tions new -sources of energy 
readily available by tbe applica- 
tion of well understood techno- 
logy. It is In no desire to 
minimise his contribution that I 
suggest that a major and avail- 
able source of energy is domestic 
refuse, four kilogrammes of 
which equate roughly in value 
to one kilogramme of coal. And 
could not a great deal more be 
done in using water sources on 
both a large and a small scale? 

The advent of North Sea oil 
and tbe availability of North Sea 
gas are not grounds for compla- 
cency. Neither is in unlimited 
supply and It would be criminal 
to waste them in tbe way we 
have similar and father fuels in 
the past. The country simply 
must have an energy policy 
backed up by- a means of prac- 
tical application. v 

The time for talking is past 
and has been so, really, for a 
very long time. An oil overlord 
is not tbe solution, nor I suspect, 
does the immediate answer lie 
in nice esoteric arguments about 
nuclear reactors. Lord Robens, 
in a lecture to the Institution 
of Heating and Ventilating Engi- 
neers' on February 18 last, 
called for the formation of an 
Energy Commission, staffed by 
experts in fuel economics and 
related technologies. For Its 
breadth of vision, the text of 
this lecture bears reading afresh 
in the context of to-day's prob- 
lems. 


Sir, — Those who waste 
valuable time and effort .in 
attacks on packaging should pay 
more attention to the' more 
serious losses of material in our 
crazy society. 

Fuel-consuming devices are 
run at what designers call, econ- 
omic levels which can be as low 
as 10 per cent efficient and are 
rarely above 50 per c&K- Most 
structures are bulk with mani- 
fold safety margins which allow 
the greater proportion to survive 
long after weaker parts have 
failed. Failed weak parts are 
simply replaced, by new parts 
with tiie old part thrown into the 
dustbin. . Major replacements, 
notably in the building industry, 
are by the "economic” system 
of rip out and supply new 
material, old material being 
damaged in extraction and 
dumped. Everything we use, 
from motor cars to newspapers, 
is produced much larger than is 
necessary and is vastly under- 
used in terms of the potential of 
its material content. Readers 
might well ask what happened to 
yesterday’s Financial Times and 
Its half-pound of cellulose. 

Disregard for material loss is 
by no means confined to indus- 
trial activity. Each sunns er 
week-end there are in the United 
Kingdom about 200,000 tons of 
grass cuttings from lawns to be 
had for the taking for excellent 
animal feed. Each week produces 
food discard to a value of about 
£25m.. very little of which is 
collected for direct animal feed- 
ing or for processing, not count- 
ing discard in the original food 
production. 

When I was a lad, society was 
full of individuals who found 
uses or made profit from almost 
any waste material. Now, It 
seems to be full of people who 
waste energy in complaining 
about minor problems, and do 
little about tbe major problems. 
How about giving packaging and 
plastics a rest and concentrating 
more on macro-scale disregard 
for material resources and 
potential? ‘ 

Allen .Tones. 

Wolpert and Jones f Studies ), 
Greensleeves. Woodlands Road, 
Bickletj. Kent. 


strated dearly enough to con- 
vince all but the most rabid 
monoglot that the acceptance 
(with French) of bilingualism 
by the English-speaking majority 
in Canada has been the salva- 
tion of their identity as Cana- 
dians which has been rapidly 
.dwindling under pressures from 
the United. States. The French- 
Canadian identity was never in 
doubt. 

In the counterpart discussion 
that Immediately followed, the 
film,- that it was unexpectedly 
the English-speaking majority's 
Identity which was saved- was 
never discussed; that very im- 
portant fact was quite obscured 
by the inane irrele van ties of 
power-hungry politicians, Welsh- 
and English-speaking, apparently 
concerned only with the preser- 
vation of their own personal 
political future. 

Hitherto, except in .extreme 
adversity, the unity of Britain 
has never been more than a poli- 
tical fiction. In Britain's, present 
adversity political exhortations 
to unity are Ignored because tbe 
adversity Is seen to derive from 
the un scrupulousness of our 
politicians rather than “wicked 
foreigners,” that standard poli- 
tical red herring. Moreover, any 
unity with Europe is impossible 
without unity In Britain being a 
fact and not the fiction it now 
is. 

If the English - speaking 
majority in Britain would only 
swallow its pride and accept 
bi-iinguaUham in Wales for a 
start the eventual unity of 
Britain would be assured. 
Thirteen hundred and sixty-six 
years of wasted effort- on their 
part, corrected just by swallow- 
ing their pride. Simple, isn’t it? 
John Strand Jones. 
Bwlchnewydd, 

Lampeter, 

Wales. 


with statistics), yet moneywise 
it hardly matches at higher 
levels other fields to which such 
people can aspire. . « 

.The logic of Mr. Thorncroft's 
point that U.K. market re- 
searchers are at one and the 
same time the best and the 
lowest paid in Europe is, of 
course, that U.K researchers 
should market themselves .In the 
EEC. But so far as concerns 
finding them in this country— 
by head-bunting or more conven- 
tional . methods — our experience 
is that assignments in tills area 
are thankless because clients are 
not prepared to pay enough for 
quality. 

Bernard Babonlene. 

MaxwelL Associates, 

St. Martin's House, 

29, budgate Hill, E.C.4. 


factors Israel already Imports yeare. Govero- an* era, .and tbe begtani^ 

from us half as much as New scale SSred ^ysiem ia new one; either we put 

Zealand does. I have no doubt mentspoasored t0 aQd heavier taxes on i lu*^ 

she- will soon import from. _ us Muinoed with such as gambling, drink. J 


as 


* WUJ soon import ,_ ped withsUCb as gamDiiiis. aru 

New Zealand does, ^ccompluh- f 5 -®™ |g^jve low-cost and other luxuriej. 


mg many more difficult tasks simple but f mcro . essential workers more. 0r :f 

along the way. J«de^ ™ ^ system is will become more and 

J. Lopian Kioq'ooo plus tolerable for us all antf ^ 

09 UtilfmA Unn/L JV15. expected -tO gTOW 10 iuu,uw y . . i..u 7l n« ,lnd 
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22, Lea land Road, NJ5, 


What the City 
watches 


expected jo r— by 'freezing and su® 

Within about wo years- death watch in? TV, OuTS 

J2&L sy-st-s ties 


where, has come from eh- looser have ite cake jmd 


Sir.— One « the n— ^ 

- clubs " that adorn the. City's nlquMm A . campaign has. been 


Middle East 
trade 


Market research 
problems 


take place on a large scale in 
No: 


Whatever the case, wailing at 
our fate is time consuming and 


the North-West of Scotland that 
this would provide pre-frabrica- 
tlon work in Glasgow where 


pitiable. Mr. MacKillop's letter 
things that 


English spoken 
here 


shows some of the 
can be done now. So have the 
many conferences held (or to be 


Sir,— The BBC-TV film on 
Canadian bi-lingualism, “ Ob 
God 1 , Ob Montreal!, ” demon- 


Sir. — Mr. Antony Thom croft 
(November 22) neatly pinpoints 
the problems of the market 
research profession, and ( am 
in a position to confirm that the 
shortage of good researchers is 
artificially created by inadequate 
financial recognition. 

Our registers of people . avail- 
able and currently seeking new 
opportunities are full of appli- 
cants wbp have' done market 
research with success but have 
regarded it as a stepping stone 
and advanced beyond it because 
of the lowly rewards. Those 
describing themselves as “mar- 
ket researcher ” or positively 
seeking appointments in market 
research could be numbered on 
the fingers of one hand. 

Market research is an activity 
which demands high intelligence 
and qualifications (usually a 
degree in statistics or economics 


Sir,— In his letter of Novem- 
ber 20 Lord Denman has opened 
up a whole new trend of 
thought. 

The reasons why the Arab 
countries import from us only 
£3 63m- at present dud not 
£2 ,500m., the amount which 
would be comparable to Israel's 
total could be as follows: (a) 
That the Arabs dislike our 
products and that we are not 
sufficiently competitive; (b) Our 
exporters are not sufficiently 
ambitious; (c) The Arab 
economy is stagnant and back- 
ward. 

Although we like to denigrate 
ourselves, possibly with due 
cause, attributing our lack of 
success in the export field to 
■our own shortcomings* I think 
that in this particular instance 
tbe vast disparity in the two 
figures can only be partly ex- 
plained by the first two reasons. 
Tbe fact there is such a vast 
gap seems to further Indicate 
that it will need % dramatic 
improvement, to say the least 
if any large increase of. exports 
to tbe Arab’s will take place. 

Israel has, on the other hand, 
achieved her total despite all 
the tremendous handicaps that 
sbe possesses, and in view of 
this it would not be too over- 
optimistic to suggest that in 
the very near future will be as 
important a. trading partner as 
the Arab countries. 

As for the example of New 
Zealand, this even goes further 
to prove the point. Israel, 
although of comparative popula- 
tion, covers one-twelfth of the 
area New Zealand does, and of 
this, nearly one-third is desert. 
It has only been a State for 25 
years' whereas New Zealand was 
founded over a century ago. The 
majority of New Zealand's 
population are of British origin 
and hence trading links are very 
strong. New Zealand is in the 
Commonwealth and therefore 
enjoys many trading benefits. 

L£ despite all these adverse 


banking, community is an m J unted m the media which in Norwich 
association, open to membership e QUart ers has reached 
by representative of the tower hysterical proportions, 

and middle bank management, . — microfilm side of tbe 
engaged in credit Information. cquation * capable of simple 
-This most distinguished and cost-effective solution. Public 
association does - iiot accept argument should really centre 
women-members, yet one of the around the issue of relocation, 
major ■ attractions of its forth- r, b. Selwyn. 
coming Christmas party in late- Microinfo Micrographics 
December, will be a private News Bulletin, 
performance by two well-known The Post House, 


Miners should 
ballot 


(female) strip-tease artists. 
Eugene L. VersLuysen. 

64, Talbot Road, -N.6. 


High Street, Alton, Horsts. 


Microfilm can 
cope 


Eating cake on 
borrowed cash 


Sir.— While I remain- utj 
convinced that miners dad 
and .the ' nation needs- to5 
much higher wages 
National Union of Mine war 
is aow demanding. I aitf 
convinced that an overtltnet 
is in tbe best interests of miz 
The economic advantages ) 
an overtime ban instead^ 
strike are obvious. 'Worked - 
outlast pits as workers : 

Sir,— Mr. Heath’s statement in lose w 5j|* jjjjjj 

a censure debate that Britain eventually lose an pro®* 
must “«pand or bust” Is The union has double beua 
Sir,— As Editor of the only fallacious and detrimental to .the that Its subscriptions co» 
regular monthly UK publics- public interest. Expansion has to every week, by kina penal 
tion- solely devoted to the appli- come to an end sometime and tbe of the National lom * 
cation of microfilm systems In more expansion goes on tbe which does the collecting^ 
complex information handling greater will be the bust It Is there is no strike pay to deer 
situations. I must add njy better to tighten our belts and funds (I wonder how mucK 
strongest support to the views face up to things now rather than overtime the NCB could ; 
on the Companies House pro- later. paying its clerical staff if-, 

posai expressed by Mr. G. G. The time has come when staff were not engaged in ca 
Baker In his letters of November irrespective of party and ing NUM dues? I wonder 
2 and 22. irrespective of personality we much less effort branch and 

It is clear that the problem should realise that Mr. Heath’s union officials could put' 
comprises two quite separate policies have been disastrous, so industrial action against 
issues— (a) should Companies 1°«B as he goes on as Leader NCB if they had tn chose. 

House be moved from London, those disasters will continue. members for union dues?’ ■ ' 
and (b) if Companies House is These disasters have bwn B ut what 1 keep really *>-■> * 
located elsewhere, can a micro- mostly due to his obsession for ing a bout is the all too * 
film system provide a satisfac- Common Market Entry, Just two tragedy at Lofthouse Collie , 
tory alternative to the users of p 01 * examples: a > P™«ss Yorkshire. There, unknow/: , r . > 

company information in London? uncharted water burst thv’\L 

* j , , .. . . . Wimfreth, who is ad Indepen- and drowned several m 

The first is a pohey decision dentf a former official at the pjow much of the vast qu- 
of some magnitude but it to not Ministry of Agriculture, states"” water accumulating 
really affected by the s^tabUto positively, supported by facts, ^ ek . ends w jjj find «un. ; ’ 
or otherwise of the proposed that 30 per cent of the increase not on present 

microfilm alternative. In any ia due t0 the Common Agrlcul- J® aJnaerously near to p> 
event, the ever-increasing docu- t ural Policy, and only 9 per cent. wn r WmS’ It is so easy 
ment handling problem bemg t0 increased world prices, b) Mr. Jin ruck over the 
faced by the administrators of Heath, sucked in . tbe policy of d/ven water fronTI 
Companies House must soon be growth from the EEC. Yet if you £ -nnJJf* SD ea sv for ovetil 
subject to analysis and solution look at a map you will see that 0 .Lsontch wati 

by some modern processing tech- tbe Continent has almost ,un- su ^® °«i«2St Pal ** 
nique in order to prevent tbe limited physical dimensions, and Px”’ i 

whole system from coming to a Britain very limited ones. The . £ or 1116 ”5?“' i 

complete standstill.- There Is no policy of continual growth is 

doubt whatsoever that presently therefore harmful for Britain. It Christmas, when the mine 
available microfilm systems can has led to a huge balance of pay- off for ten wnoie aais, i 
handle tbe volume of informs- meats deficit because the growth secret ballot should • 
tion held and generated by Com- has been directed to luxuries, whether a strike or. r 
panics House. thus necessitating more and routine should take place.. 

Several* systems of equal or more imports of raw materials, a normal strike means r 
greater magnitude already exist Wolf has been called so many pumping operations, and f; 
in tile United States, where times over the last 25 years, that danger than at present, 
microfilm has been used in neither the Houses of Parlia- T. G. Davies.^ 
similar dynamic information ment nor the British people have Polytechnic of the South . 
handling situations for several faced up to the reality that Wandsworth Road, SWA. 
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RECORD BOOKINGS 
ON THE BROADS 

More people than ever have 
booked cruisers to spend Christ- 
mas afloat on the Norfolk Broads. 

Hoseasons, one of the largest 
hiring agencies on the Broads, 
reported yesterday that a record 
of 300 families had booked for 
this period and more cruisers 
were being sought. 


BBC 1 

t Indicates programme in 
black and white. 

9.38 a.m. For Schools, Colleges. 
12.30 pan. Telewele. 12.55 News. 
1.00 Pebble Mill at One. 1.45 Along 
the Trail. 2.02 For Schools, 
Colleges. 100 A Funny Thing . . . : 
Ren£e Houston with memories 
from her life in show business. 
3.05 Petticoat Junction. 3.30 Day 
and Night. 4.00 Play School. 
4.25 Huckleberry Hound. 4.35 
Jackanory. 4.50 Animal Magic. 
5.15 John Craven's Newsround. 
5J0 Screen Test.' 


: F.T. CROSSWORD PUZZLE No. 2,336 



ACROSS 

1 James offers novel oppor- 
tunity for prison warder 
(4, 2, 3. 5l 

10 A right to be strange (5) 

11 Rushed back tu share in tell- 
ing (01 

12 Factory working to the bitter 

• end (T) 

13 Changes are lent for ever O ) 

14 Point to a southern editor 
who's relieved (5i 

J6 The rest can stay with the 
German (9) 

19 Very fit come what may 

■* <5. 4) 

20 What used to be one way to 
Jive (5l 

22 Sense I’m going to be messed 
about In retribution (7) 

25 Th' imperative ncod for 
reflection (7) 

27 Assumption made after you 
sound dead (9) » 

58 Dirt is key to verse (5) 

29 Vary the procedure in mak- 
ing bobs (4, 3, 7) 


7 "To is worth ambition 

though in Hell” (Milton) 
<5) 

8 Fiddler joins fisherman from 
the west t7> 

9 Hothead takes walk on 
Southampton Water (6) 

15 Sad sturdy but somehow very 
boring (3, 2, 4) 

17 They enable the very young 
to chew the fat (4, 5) 

18 When to act in prison <5. 4) 

19 Almost a month before one 
gets through shrub (7) 

21 Scavenger used to adding up 
<6) 

23 Mother’s willing to become a 
builder (5) 

24 Far from original way to 
take beer (5) 

26 Instrument that takes some 
stopping (5) 

SOLUTION TO 
PUZZLE No. 2A35 


DOWN 

2 Chopping up ruins veal the 
world over (9) 

3 Nut a member of the estab- 
lished church for the time 

" being (5) 

,4 Imagine having the choice of 
not being in love (5, 4) 

5 Beastly thing for those with 
vaulting ambition (5) 

5 Leisure moment to change a 
tyre (5, 4) 



5.45 News. 

f6.0O Nationwide. 

6.50 Mickey Mouse. 

7JM) Diana. 

7.25 Star Trek. 

8.15 Spy Trap. 

9.00 Nine O'dock News. 

9-25 Cudlipp and Be Damned: 
Hugh Cudlipp talks about 
his failures, his rows, bis 
successes and his regrets. 

10.20 Film '73. 

10.50 Midweek. 

1L33 Late Night News. 

11-40 Hie Affirmative Way: 4alk 
with Helen Lewis, choreo- 
grapher. 

AH Regions as BBC 1 except at 
tbe following times:— 

Wales — 5JB0-5.45 p.m. -Telewele. 
6.00-6.50 Wales To-day. 050-7.15 
Heddiw. r7.15-7.45 Fford 0 Stared 
•series with Welsh dialects). 7.45- 
8.15 Some Mother Do 'Ave ’Em. 
10.20-10-50 Sports Line-up. H2.02 
a.m. News of Wales. 

Scotland — (L004J0 p.m. Report- 
ing Scotland. 10.20*10.50 Scope. 
12.02 a.m. Scottish News Head- 
lines. 

Northern Ireland— 6.00-&50 pan. 
Scene Around Sis. 10.20-10.50 
On the Rostrum. H .50-12.00 The 
Affirmative Way: Helen Lewis. 
1-12.02 a.m. Northern Ireland News 
Headlines. 

England—' t6.00-6.50 n-m. Look 
North (from Leeds. Manchester, 
Newcastle): Midlands To-day 

(from Birmingham): Look East 
(from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
Smith-West (from Plymouth). 
10-20-10-50 tNorth (from Lietis) 
The Obiect In Question; North- 
West (from Manchester) That 
Stuart -Hall Show ! ; North-East 
( from Newcastle) Through 
Northern Eyes: Midlands (from 
Birmingham) Contact; West (from 
Bristol) Five Hundred Years of 
Struggle: t South-West (from 

Plymouth) Peninsula; South 
(from Southampton) One Man 
Show; (South only 12.02- 12.30 a.m. 
Midnight South: A Graveyard 
with Flyovers? followed by 
Regional News; tEast Anglia 
(from Norwich) On Camera. 
^22.62 am. Regional News Head- 
lines. 


7JS0 News Summary. 

7.35 Wheelbase. 

8.15 Floodlit Rugby League for 
the BBC 3 Trophy: Hull 
Kingston Rovers v Leeds. 

19.00 Charles Laughton in “St. 
Martin's Lane." also star- 
ring Vivien Leigh and Rex 
Harrison. 

1035 The Old Grey Whistle Test 

1L00 News Extra. 


ltB The Silent Farce. XUS un. Cam. 
mentalreg et PrevlsJona MeieorolagiTOem. 


GRAMPIAN 

1ZJB p.m. Xfd-dey Round-up. ZJ# Good 
Living. X25 Randall and HapMrk 
(DoaiMd). UO Pis and whistle. 6ao 
Grampian News. 6.05 Tbe Doris Day 
Show. 730 Cartoon Time. 735 Mmery 
Movie: “ The Bait,” starring Donna MUls. 
12JM Meditation. 


LONDON 


9.38 n-m. Schools Programmes. 

12.00 The Daily Fable. 12.05 pjn. 
Rainbow. 1225 A m a z i n gly Enough 
ft’s Rod Hull and Emu. 12.40 
First Report: News, FT Index. 

1.00 Where Are They Now? 150 
Etnmerdale Farm. 2.00 Marked 
Personal. 240 Good Afternoon l 

3.00 About Britain. 345 The 
Saint. 445 The Sooty Show. 440 
Magpie. 540 The Doris Day Show. 

5.50 News from ITN. 

6.00 To-day. 

640 Crossroads. 

6.55 My Good Woman. 

745 The Action Film: “Lure Of 
The Wilderness,” starring 
Jean Peters and Walter Brennan. 

9.00 Love Story. 

10.00 News at Ten. 

1040 Dervishes of Kurdistan. 
1140 Armchair 30. 

12.00 The Shape of Things to 
Come? Dr. Christopher 
Evans talks to Kingsley 
Amis. 

All ITV Regions as London 
except at the following times: — 


. GRANADA 

1230 Felix [he Cat 230 p.m. Vagi for 
Health. 335 Mas tu ■ Suitcase. 535 
Nature's Window. 530 Crossroads. <JM 
Granada Reports followed by Police Pile. 
635 Bridget Loves Be role. 7.00 Mystery 
Movie; “ Jarred." starring Clem) Ford 
and Anthony Quayle. SJ5 My Good 
Woman. 


HTV 

250 ims. Hoose perry. Un Pa Ur Fable. 
535 Crossroads. 6-01 Report WesL US 
Report Wales. 635 The Partners. 735 
Mystery Movie: " Hec Ramsely." 1200 
Pig and Whistle. 


SCOTTISH 

1200-Ba-Bar. 230 fan. Housecall. 330 
To See ourselves. 4JM Anna and tbe 
King. 530 Dally Fable. 535 Croasroada. 
6.00 Scotland Today. 630 Tbe Protectors. 
730 Feature Film: u Lieutenant Schuster's 
Wife.” starring Lee Gram. 035 Cartoon. 
1200 Laic Call. 1206 a.m. Wonderful 
World of Coif. 


SOUTHERN 

12.00 Southern News. 230 p.m. House- 
party. 530 Tbe Dally Fable. 535 Cross- 
roads. 6-00 Day by Day. US Survival. 
735 Barnaby Jones. 830 Silly Liar. 1200 
Southern News Extra. 1230 un. The 
Adventurer. 


ANGLIA 

230 P.m. About Women. t335 Danger 
Man. 530 Tbe Partners. LOO A boot 
Anglia. 7J» Cartoon. TJE Mystery Movie 
— Banacck. 130 Mr Good Woman. 1200 
Reflection. 


TYNE- TEES 

030 a-m. For the Deaf. 230 p.m.. Good 
Living. 530 F Troop. MO Today at Six. 
730 Cartoon Time. 735 Mystery Movie: 
'■ The Balt." starring Donna Milla. 1200 
Lata News Extra. 1235 un. Shirley’s 
World. 1240 Lectern. 


A TV MIDLANDS 

1200 Ceorgfl Canty. 230 pjn. Women 
Today. 3J0 The Wtaitcoahi of Jama. 
530 f Dream of Jeannie 6.00 A TV Today. 
730 Canaan. Tjs Mymcnr Movie: Madl- 
can. 1200 Tbe Adventurer. 1225 sum. 
George Canty. , 


ULSTER 

1239 p.m. Ulster News Headlines. 230 
Women To-day. t423 Ulster News Head- 
lines. 530 The Amazing Chan and (be 
dun dan. 6J» UTV Reports. 1730 
Tuesday Cinema: '* Carlton- Browne Of 
Tho Foreign Office." starring Terrr- 
Thomaa. Peter SeQera and Luciana 
Pahtzd. 830 My Good, Woman. 


BBC 2 


11.00 tt,m. Play School. 

f64S P-m. Early Years at School. 

7.00 Before the Ark. 


BORDER 

230 n-m- Good Uvmg- 335 Rand ill 
and Hooklrk i Deceased l 530 Tbe Par- 
tridge Family. 630 Border News and 
LooKaraizod. 730 Cartoon Time. 73S 
Mynery Movie: The Balt." starring 
Donna MUls. 1200 Police Sturgeon. 11237 
a-m. Border News Summary. 

CHANNEL 

1255 p-m. Channel Lunchtime News. 
230 Women, To-day. 335 The Wblteoaks 
of Jaiiu. 530 Wall Till Yoor Father Gets 
Home. 6J00 Report at 3hL 730 Curtain 
Raiser. 735 Mystery Movie: Colombo 


WESTWARD 

» p.n, Gus Hooeybun's Birthdays. 
X25S Westward News Headlines. 250 
Women To-day. 335 The Whlteoalca of 
jalna. 530 Walt TUI Your Father Gets 
Home. *30 Westward Diary. 730 Cdnahi 
Raiser. 735 Mystery Movie: Colombo 
1135 Westward Late News. 1158 Tbe 
Silent Force. 1235 hjbu Faith for Life. 

YORKSHIRE 

230 p-m.' Goad Living. 530 Bridget 
Loves Be role. 6JM Calendar 736 Cartoon 
Time. 735 Mystery Movie: '"The Bsit," 
starring Donna Mills. 1U0 Tbe Outsider. 


Donohill is best 

by DOMINIC WIGAN 


THERE IS only one meeting 
to-day— at Wether by, where the 
most valuable race of the after- 
noon is the Castleford Handicap 
Chase (2.00). The runners. 
Clear Cut, Donohill, Gomwood 
and The Celestial Traveller go 
to the post bere, and I shall be 
surprised if they do not provide 
an exciting race. 

Clear Cut, who, carries top 
weight of 11 stone five pounds, 
has not been out this season. 
However, he won on bis first 
appearance last term, and has a 


WETHERBY 
1240 — Tudor Cracker 
LOO — Semigale* , 
1-30 — Sebastopol 
2.00— DonohllJ *** 

240 — Porthobn 
3-00 — Cancel lo** 


fine record on this left-handed 
course, over which he has won 
seven races. 

The six-year-old Donohill, 
ridden by Michael Dickinson for 
hig father, .has won all but one 
of his races this season. His 
only setback was at Southwell 
six weeks ago, where, after 
finishing first, he was relegated 
to second place for taking the 
runner-up Head Lad's ground in 
the closing stages. 

Donohill has had three 
successes since then, however, 
and in the most recent of these, 
at Newbury on Saturday, he ran 
on well to defeat Golden Sol, 
to • whom he was giving five 
pounds, by five lengths. 

Gorawood and Tbe Celesttai 
Traveller . have also been 
performing creditably, and the 
latter put up a particularly smart 
performance to account for the 
heavily backed ■ favourite, 
Banderole, at Sedgefield earlier 
this month. He is clearly in fine 
heart, and Is suggested as the 
mhin danger to Donohill. 

Apart from Donohill, Michael 
Dickinson has another oppor- 
tunity of winning for his father 


—on Town Head. This four- 
year-old would probably have 
won here six weeks ago had he 
not swerved violently to the left 
on the run In, to be caught by 
the fast finishing Fart One. 

However, he has since run 
disappointingly to be a well 
beaten fourth of ’ 17 when fav- 
ourite at Newcastle, and be may 
not have the pace to cope with 
Neville Crump’s Cancello in 
Division n of the Leeds Novices 
Hurdle (3-00). 

In the first division of this 
event (1240) Crump saddles 
Winter Game, but although I 
. expect this five-year-old, who has 
been unplaced in his only two 
appearances over hurdles, to run 
prominently, he is unlikely to 
defeat the consistent Tudor 
Cracker. _ 

Semigale had the misfortune 
to come up against tbe improving 
Tee-CetrBee at Ayr a week ago, 
and in the absence of Super- 
master be appeals as a sound 
bet to gain consolation, In the 
Harrogate Opportunity Handi- 
cap ’Chase (1.00), in which I 
expect him to concede 19 lbs and 
24 lbs to SaggarTs Choice and 
Blond Viking respectively. 

There was no bid for the 
veteran Wigan Park after he had 
got tbe better of Last of the 
Moors in a Seiler at Kelso last 
month. Nevertheless, he is a 
useful performer in this com- 
pany, and will be difficult to 
beat in the Sheffield Selling 
Handicap Hurdle (1.30). How- 
ever, on tills occasion I doutb 
him coping with Sebastopol. 
who may be leniently treated 
with joint bottom weight of 
10 stone. 


To-day 


PARLIAMENTARY BUSINESS— 

Hobbm of Commons: Europca. 
manic? Affaire. 

Homo of Lords: Proiectioo 
En vi r on ment Bin, Second Rnadta 
Defence i Graft n fAxocMnunti 
lions 11*73, Civil Defence 
(Amendment) Regulation* Oil ai.;. 
Defence < Planning) RwmiaUons 




PARTICIPATION AND BRITISH 
TRY, a two-day confereoci- or 
by the Financial Times, begins 
Royal Lancaster Howl. W.2. it *■ 
Chair m a n for (be first ij ay 
Richard O'Brien, group dtrecnr ■ 
power, the Della Meial Comp» 
chairman of (he Employment 
Commmoe, Confederation of. 


Industry. Other speakers alt 

- - - of I 


W E. J- McCarthy. Fellow 
College. Oxford; Mr. J. A. Preli 
tor of industrial relations. D«w 
General for Social .affairs. Coan 
of the European Common itier M 
Cbocaixf, president. Cnmmistfoe } 
Conaeil National du Patronat Ft) 
Mr. Maurice Macmillan. Secrrta 
Employment: Mr. W. O. Cl 
Adamson, director general. 
tion of British Industry; Ur. la 
ray. TOC general secretary: 
Derek ■ B. Walker, personnel Off 
The Rank Organisation. 

FUEL AND THE ENVIRON!® 
Conference organised by Ida U 
Of Fuel, to be opened by the I? 
Edinburgh, ai Conjtrees TbeJUtj 
bourne, at id. 35 a.m. 


COMPANY MEETINGS— 

BOGOO-PELEPAH, 52 HKh « 
W.C.. 12 (Chairman. Mr. F. B. A 
Lawson.} 

CITY AND JITTERNAnOMAL ^ 
100, Wood Street. E.C.. 538. '0*1 
Mr. B ac Whionee.) ■ 

DUNDEE-ANGUS ICE RINK. DM* 
r Chairman, Mr. A Wallace.!- _ 

JUDGE INTERNATIONAL, BtfeAS 
IL45. f Chairman. Ur. L. 

LAWTEX. Manchester. 12 ICW# 
Mr. G. ML Schaefer.) 

UNREAD, BlrmlnnAam. 12 «*# 
Mr A. H. LynalD 

LYLES (S3. OssetL 12 (Chatttt* 
J Lrtec. > 

RAINE ENGINEERING IMW85 
Sheffield. 12 i Chairman. Mr. j 
Taylor.) 


RUNGAJAUM TEA, 37. MMCllC'J 
E.C.. 1.30. (Chairman, Mr. A- *■ 


247m 


RADIO 1 

(5) Sterowtmntc Broadcast 

Time, traffic, and News summaries at 
5.00 ajn.. 5 30. d.M. 6.30 then every hour 
on the half-hour until a.30 p.m.. 7.00. S.oo. 
A.M. 21.00. 12.00. LOO am.. 200. Weather 
at S 05 n.m. i 32. 6.02. 6.32 732 8.32. 6.32 
p.o.. 2(C a.m. 

5. CO a.m. As Radio 1. 730 Nod 

Edmunds 530 Tony Blackburn. 12.00 
Johnnie Walker Inc hiding this week's new 
Top » discs and 1238 p-m. Newsbeat. 
2.GQ Da rid Hamilton, 5JE Radio 1 Club 
with Alan Freeman from the New Era 
You'll Centre, Accrington. Lancashire 
including 538 Ncwsbvat, 7.00 AS Radio 
2 10.00 Sounds of Un> TVs; John Peel- 
<S! also on VHF. U. 0 0-2J12 a.m. As 
Radio 2 


Dunn tS) JnclntUna J.O Sparta Desk. 

<U5 Wemsoner'n walk a oft 6^5 Spore* 
Desk. 532 Teddy Johnson <S>. 630 

Snorts Desk. 732 Three tn a Row. 
730 The Organist Entertains (S'. 

202 Party Political Broadcast 00 

behalf nr the Labour Party 037 som 
Cm a Introduces More Melodies for Yoa 
(Si. 532 BBC Radio Orcheatra plays 

Strict 'n‘ Swing (S). 10,03 Late Night 
Extra 1500m. idOSm. in Scotland' trv-iwl- 
hift jus Sports Desk. 1200 Midnight 
Nirwaroam. 1235 a.m- Night Ride <S>, 
2.00 News Summary. 


harp (S). ID 3s Orchestral Cancan-. 
Dukas. Mozart. Stravinsky tS). 1255 
News. 


RADIO 3 4*4m, stereo &YHF 

7 30 a.m. News. 735 Overture: Smetana, 
Liszt, Borodin <Si. 8.00 New s. 835 
Morning Con com Locks, CPE. Mark- 
Antoine Charpeotler (Sj. 530 News. 535 


RADK) 2 WOOm and VHF 


The Week's Composer; Mendelssohn i Si. 


Time, traffic, and Neva summaries at 
5.W am.. SM. 600. 630 (VHF, 247u.). 
7.00. 7.50. 8, IHt I lam every hour on the 
hoar mull 5.M pm.. 5.30. AW. 6.30, 7.M, 
PM. 9.00. 10.00. ti-aa. liW. I OO a m.. 200 
ttVwhtr at 5.0S O-BL, 5.33. 6.02. 8.32 
(VHF and 247RI.V 7.82. 752. 8.02 232 
5.02. 5 32 pm. 6.15. 6.52. 2.02 aJU. 

5-00 a.m. New* Sumtnsnr 5 32 Barry 
AlldJs (St with The Early Show includ- 
ing 605 Pause far Thnuaht 7.02 Terry 
Wagan iSi InclndinK 837 Racing Bulletin 
and 8-45 Pause for Thought. 4420130 
Pete Murray's Open Bouse (SI Including 
1630 Waggoner's Walk- XL30 Jimmy 
Young (S). 230 pun. JOB Henderson: 

fS) BMMif in sdntialoas style including 1-45 
and 1*5 Sports Desk. 332-200 Jrjhn 


1030 Sritreft Concert tS«. 1030 A Kodaly 
Commemoration Concert iSi. ILK con- 
cert from the University or Glasgow: 
Brahms. Thomas Wilson. Ravel. 1235 
p.m. Cardiff Mid-day Prom, part 1: Bach, 
n odd limit. LOO News, 145 The Am 
Worldwide. 140 Mldd-day Prom, part 2; 
Strauss. Beethoven. 230 LOW Years Of 
Chora! Music (Si. 330 Mozart Viottn 
Sonatas. 330 Music in oor Time (S). 
430 Jam to-day (Si. 535 Pied Piper 
tS). 535 Homeward. Bound iSi. 64$ 
News. 6-10 Homeward Bound t continued i. 
630-730 Study on 3. 7Ji ChleBrtty Red- 
tal: Homage to Henry Farrell, -pan l 
is>. am The Arts Worldwide 830 
Cclchrlty Recital, part 2 ’S;. 045 To* 
Jones Slept Bere by John U. Hughes. 
1635 Debased Sonata fer flute, Tie* and 


RADIO 4 

434m. 330m, 285m & VHF 

1 Medium Wave only. 

*40 BJIL. News. 632 Farming To-day. 
640 Prayer tor the Day. 6.45445 To-day: 
X6-50 Travel News. What’s On and Krep 
Fit.- 635 Weather, programme news. 1M 
News and more of To-day Including: 733 
Sports Deflc: 735 To-day’s Papers; 745 
Thought for the Day: 1730 Trarol News; 
135 Weather, programme news. S.oe 
News and more of To-day Includi n g: B3S 
Sparta Desk; SJ5 To-day's Papers. 845 
Yesterday in Parliament. OM News. 
5.05 Tuesday C*H-0l-6» MU: The 
Queen's English it from 936). 120.90 
News. *1045 From Onr Own Cwre- 
spondenL KUO Dally Service. 12045 
MnralftH Story. 13.1-00 News. rtL05 Down 
Your Way. tu.45 Chrtstonber Matthew 
with BBC Sent*) Archives recording*. 
1240 News. 1242 p.m. You and Yours. 
UJl Dr. Finlay's Casebook. mS5 
Weather, programme news. IA0 The 
World at One L30 The Archers. L« 
Woman's Hoar from Cambridge Mnclodlng 
2.00-247 'N?m- it from 2 no pjn. ) 12.85 
Listen with Mother. *40 News- 345 riw 
Sun Is My Undolns- «-00 News. 445 
Gardener;' Qwetlmi Time. 435" Story 
Time. 5-00 PM Reports. 1530 Stock 
Market Renort. 5JB Weather, programme 
news. *40 News. *35 My Wordi 6-ffl 
The Archers. 7.60 News Desk. 730 It's 
VWt Line; 013*0 MIL 630 Deaf and 
Honoured Lady. 42* Weather. 530 Tho 


World To- night: News including Inter- 
national Business Report and at 1035 
Market Trends. JOJO A Book at Bedtime. 
10-05 Kaleidoscope. 1135 To4ay fn 

Parliament. 1130 Newa. 

For Schools: Radio 4 VHP— 430 ajn. la 
1240 and 200 M 340 o-m. 

London Broadcasting 

437m and 57.3 VHF 
Regular News programme* on the hour 
and half -hour 

*.00 a.m. The Morning Show presented 
by David Jessel. 440 Two in the Morning: 
Pan! Cause and Janet Streei -Porter. 1140 
Open Line presented by George Gale. 
140 P-m. London at One.. 2.00 At Home. 
LX The Ahocaaoa Show p rejeaod hy 
aim Rtrtlm. 630 News World Wide. 
740 Feedback. 040 sounds New pre- 
sented by sanfa Dickinson. 1240440 ajrv. 
NlghtUac. 

Capital Radio 

539m and 954) VHF 
6.00 um. Roger Scott and Monty 
Mofflyn. 040 Tammy Vance and Joan 
Sbeonm and Swap Shop, nnim 
and Me: U40 “Dapple Downs.” it*r- 
rtng Adrienne Ccrri, 1240 Dave Cash’s 
Coomdown. 240 p.m. Tony Myatr an d 
Music, (235 " The Courtesans "—aerial). 
440 ■' The Bedsit." Hamas' Peggy 

Mount. 435 Dave Snsondi. v pc 
H oney Adair. 640 London's Day. & m 
Nicky Home's Rack Show, gjg tn-~ 
Hancreavea on Open Line. ZOjh Polir 
Mpslc. 213fr Marsha Hunt and gncaoL 
1XW-640 ajn. Nisht FllBht with 
Kelly. 


donaJd. ) 


w. H. PATTERSON 

C«n.:.T.' 1 • n . _ 


Specialist in English & Dutch Masters 
of the 19th Century 



Crossing a stream by John Frederick Herring Junior. 
• . On canvas 13^“ * igj". 


exhibition I 

Nineteenth century Dutch and European !':■=? 
Masters in oil and watercolour; 

Opens Wednesday 28th November 


• -f'n 


19 Albemarle Street, London W1X SHA- • f 
Telephone: 01-829 1910. cables: Pat P 1J London. 
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Midwinter 

Spring 

by MICHAEL COVENEY 


Magic of medieval tapestry 

- byDENYSSUTTON, Editor of Apollo 


Paris theatre 


Harold et Maude 


bv GARRY O’CONNOR 




• 3ne-nian shows can be tedious 
airs. T&e? often involve 
a racier actors made up to 
, ;emble a giant of literature 
icfc behind a lectern, con- 
lientiy equipped with a glass 
‘ water and a few leather- 
•trad tomes of estimable 
itings. A few slim volumes 
' i littered around die stage for 
coi Williamson's show (which 
gave on Sunday night) but 
»y serve no decorative pur- 
se; they are consulted by 
^•ir owner and yield a selee- 
?'in of favourite poetry, much 
which is familiar, all of which 
read brilliantly, as though 
icovered only yesterday. We 
,_? f in fact visited by an artist 
to bounds on to the stage, 
iving his arms and shouting: 
rhis is the sort of stuff I like, 

L perform it as best X can and 
ow you why I Jflca JL" 
r Ybe evening is informal from 
:• » outset. Williamson appears 
floppy-sleeved blouse and blue 
. ins in front of a six-man band, 

.. savy Feather, and 'launches 
•aight into rock "n' roll Not 
- single gesture or note is 
. ected or over-demonstrative:; 
. :e the best of club angers, 
erything comes from within 
d expert execution never 
. rads the performer's own 
j vions enthusiasm for the 
..otic. The poetry, too. is 
. pertly treated: a welt 
ntrasted group of love poems, 
.eludes T. A. Daly's “Mia 
; irlotta M (cod Spanish chauvi- 
,sm. dashingly spewed), T. S. 

. iot’s “Love Song of Alfred J. 
'■ufrock" (boredom and missed 
-ances are bitterly regretted, 

: e anger grudgingly contained) 


•t a John's/Radio 3 


and Betjeman's "A Subaltern's 
Love Song" (a sardonic delivery 
fails to blur the good-natured 
writing). Melancholic introspec- 
tion, poignantly celebrated in 
two beautifully sung songs by 
Kris Kztatofferson, is farther 
articulated in pieces by Philip 
Larkin and Dylan Thomas, while 
the idiom and flavour of Roger 
McGough and Rudyard Kipling 
provide some lighter touches. 

A burst -of Beckett and a 
sinuous reading of Ian Crichton- 
Smkb’s “ Argument give us 
flashes of vocal pyrotechnics and 
expertly phrased verse technique. 
Seemingly contracted Inside 
these poems, Williamson then 
effortlessly stretches himself and 
unwinds with his music, equally 
at home with the 'hobo 
ballqd eering of Kristofferson and 
the flashing beat of Carl Perkins. 
John Dankworth's “Dunsinane 
Blues ” is the nearest we get to 
Shakespeare: Abe actor who could 
be the greatest Macbeth of 
.bis generation jazzes his way 
through the plot jigging his 
pelvis and bobbing his micro- 
phone. A sight to cherish. What- 
ever Williamson took in the 
interval it bad the effect of 
persuading him to lose his run- 
ning order and wander absent- 
mindedly between hi? paper- 
backs; and haying correctly 
predicted that an encore would 
be terrible (damage inflicted on 
“Great Balls of Fire") he 
strolled away, casually lifting his 
arm to the applause. I could 
have sat there for two more 
hours and all fans have another 
chance to share the fun on the 
coming two Sundays, and on 
three more dates in the New 
Year. 


Blake songs 

by GILLIAN WIDDICOMBE 


tr* 


The Radio 3 announcer conghed 
. s way ' apologetically through 
. irticuiarly gloomy news: “and 
iw, for the lunchtime concert, 
er to St. John’s. Smith Square 
id Patricia Hughes.” The aeou- 
ic opened like a door: the 
lurch’s reverberation- may seem 
izardous in the hall, bat it con- 
nues to delight as a eympa- 
jetic broadcasting studio, add- 
ig a gleam to chamber music 
jund. Miss Hughes is an ideal 
rates* for these concerts, coolly 
aking sense of “the first two 
' the three three-part fantasias ** 
id other presentation hoaxes. 

‘ id each week these tightly 
*4'., — ^vised- programmes, with their- 
- cellenl performers, brighten 
• . .’\i Radio 3 as vividly as an hour 
: winter sunshine. 

‘Yesterday the programme was 
tother tribute to Britten, with 
te Soups and Proverbs of 
illiam Blake followed by the 
lantasy Quartet The songs 




were harshly sung by John 
Shirley-Quirk, stressing their 
share irony. Considering the 
rather slender weight of Britten's 
surrounding works in the early 
1960s. a performance of such 
sinister passion was all the more 
compelling. Only the first move- 
ment of the Cello Symphony, a 
couple of years, earlier, prepares 
such bitterness; yet the song- 
cycle Is so condensed, with eco- 
nomical piano . accompaniment, 
simple and secretive. One of the 
keys leading to Death in Venice. 

Then back to the exuberant 
beginning of Britten’s creative 
lifp. with the London Oboe Quar- 
tet playing the Phantasy QUartet 
of 1832. The" deftness of this 
earliest acknowledged instru- 
mental work is extraordinary, 
both in terms of its compact one- 
movement shape and pure instru- 
mental facility — amazing to 
realise that Britten had barely 
heard any of his music per- 
formed at that time. 


Laurence Harvey 


Laurence Harvey, who died of 
ncer at his Hampstead home 
Sunday, was an actor -whose 
reer never quite matched its 
rly promise. Boro in. 
tbuania. he was taken to 
uth Africa as a child by his 
-nily, but came to England in 
17 at the age of 19 to study 
RAbA. His early success 
ts notable; by 1954- he was 
tying Romeo and Troilus for 
e Shakespeare Memorial 
; eatre Company, he toured 
; US. as Henry V'with the 
j Vic. he played King Arthur 
Cmnelot at Drury Lane. In 


the cinema he was well received 
as Joe Lampton in Room at the 
Top; he did a not altogether sue^ 
cessful Romeo; be played good 
parts in The Alamo, Butter- 
field 8. Of Human. Bondage and 
The Manchurian Candidate. 

His later playing lacked the 
youthful spontaneity that 
characterised him In his youth. 
His most recent work on the 
stage was as a schoolmaster in 
Child's Play and as Sergius in 
Arms and the Man at Chichester, 
which he played with courage 
while recovering from a broken 

1C& B. A. YOUNG. 


lie Royal Ballet in 1974 


The first two months of -1974 
* the revival at the Royal 
era House, Covent Garden, of 
■ee one-act ballets. The Dream 
Frederick Ashton and Triad 
i The Rite of Spring by 
□netb MacMillan, 
rhe Dream, Ashton’s version 
‘ A Midsummer Nighfs Dream 
Mendelssohn’s incidental 
isic, was created in 1964 to 
.rk the quaiercentenaty of 
akespeare’s birth. Antoinette 
.Joy and Anthony Dowell were 
ama and Oberon, and Alex- 
ier Grant was Bottom, roles 
ich they repeat when the 
let is revived on February S. 


In “the same programme Triad 
is revived. The triple bill is 
completed by Balanchine’s Piano 
Concerto No. 2, the redesigned 
version of Ballet Imperial. 

The second Macmillan work 
to he revived is The Rite of 
Spring (with Monica Mason and 
Deanne Bergsma sharing the 
role of the Chosen Maiden), to 
' be given in a triple bill with The 
Seven Deadly- Sms and either 
Jerome Robbins’ in the Night or 
Frederick Ashton’s Symphonic 
Variations. In The Seven Deadly 
Sins Georgia Brown returns to 
sing Anna with Jennifer Penney 
and Lesley Collier as her danc- 
ing counterparts. 


ir Thomas Beecham Scholarship 


> ; 


f ty 



’he Leehe Trustees, have, with 
full approval of Lady 
•cham. founded an annual 
idarehip in her late husband’s 
mo rv. Their aim is to assist 
; ng opera singew of outstand- 
lalent of either sex, who 
h to extend their musical 
ication by a course of study 
oad. 

■he Scholarship is open to 
ra singers, ol any nationality 
h professional experience who 
resident in the U.K., and are 
the time of application 
jiving vocal training under a 
jgjused teacher. Applicants 
uld normally not be under za 
over 35. . 

.pplications should be made 
forms obtainable from the 
retartes of the Trust, Gart- 
*e Investment Limited. Cayzer 
isc, 2 St. Mary Axe London 
;a SBP. They should be sup- 
ted by letters of reepmmerida- 
i from two musicians of 

idlng ( preferably not tne 

iiranfs teachers). Tbe dMMB 
» for applications is Monday, 
’ch 4. , 

.udi Lions will be held in 


London at the end of April by a 
board of adjudicators appointed 
bv jhe Trustees. The final 
selection will be on Sir Thomas 
Beecham's birthday, April 29? 

The Scholarship is. for a mini- 
mum period of four and a half 
and a maximum of nine con- 
secutive months in the period 
commencing September 15 in the 
year of the award. The value of 
the Scholarship will be £132 per 
month to include fees for an 
approved course. 

Sponsored work for 
New London Ballet 

Granada Television are to 
sponsor Galina Samsova and 
Andrd pT-okovsky’s New London 
Ballet. 'They will meet the full 
production rests of & new ballet 
to be commissioned from a 
British choreographer, and sub; 
frequently make a gift of ™s 
production to the company. The 
ballet will be recorded for tele- 
vision in February 1974 and 
shown later In the year. 


Excellent tapestries have been' 
designed, in our period by men 
such as Lurgat and Sutherland, 
but interest in this particular 
an form is now not perhaps so 
strong as was the case at the 
turn of the century. This Is a 
pity, for the Middle Ages in par- 
ticular were especially prolific in 
the production of tapestry and 
without a knowledge of such 
work our picture of the period 
is necessarily incomplete. 

The visitor to Paris has a treat 
at the Grand Palais which has on 
view a beautiful and instructive 
exhibition of medieval tapestries 

(until January 7). It is just 
the show for the present time, 
for the tapestry-makers of the 
Middle Ages were able to com- 
bine magic and poetry and the 
results enable us to escape from 
present' difficulties. The Grand 
Palais is an oasis. 

Besides bringing together 
many splendid tapestries from 
I French collections, the exhibition 
includes items from other cotra- 
| tries including the UJS-, Russia, 

{Spain and England. It contains 
a number of little-known works 
as well as famous masterpieces, 
starting with the justly cele- 
brated Apocalypse from Angers 
in which the blue and red back- 
grounds and the delicate 
Fraearism evoke the Gothic style 
at its most exquisite. 

The fcnmense size of the 
Angers tapestry, as well as that 
of other pieces on view, is a re- 
minder that in the North, 
tapestry occupied a position 
similar to that enjoyed by the 
fresco on the southern side of 

the Alps. However. M. SaJet tapestries from such great inter- 
points out in his remarkable mdomJ pom as Antwere and 
introduction to the catalogue Bruges. One of his clients was 
that Northern craftsmen worked Henrj vu - 
at tapestry factories in Ferrara One of the most astonishing 
land Siena. tapestries In the exhibition, the 

The exhibition enjoyment is' T T°3?n War series, was a product 
enhanced by consulting toe cata- Demers enterprise and the 
logue -which is rich in inforraa- p 'f ce t S h f p ro “ r ffS°i ra Sf PW f r e 

ss 

de’Jiraed^o/ mide ^tLcsSes" til them™!!? take in the interplay 
52 ?*!L 5 of colours— blue, red, green, gold 
and ivory— and follow the way'in 

oMr^niraHnn which the interlocking details 
organisation of the -workshops. ^,^ 1 ^ an ensemble that is 

VSSZJSSS'iSf esseaha3Sj sculptural in its effect These 

a collaborative effort tapestries have a plasticity that 

*. recalls not only 15th-century 

Flemish sculpture, but the paint- 

Fortunately, information is ing of Campin. These tapestries 
available about one man who convince us Df the drama in 
played a major part in the which the protagonists are 
tapestry industry. This was energetically involved. 

Pasquier Grenier, a wine mer- Owing to the agreement in 
chant at Tournai, whose trade force between the Metropolitan 
meant that he was necessarily in Museum and the French 
the export-import business. M. authorities, the exhibition offers 
Salet notes that he was an entre- a unique opportunity of seeing in 
preneur on the grand scale, able the same gallery two of the most 
to secure commissions from rich glorious series of tapestries in 
amateurs in the princely courts, existence, the celebrated Hunt of 
He was at the centre of a net- the Unicom (Metropolitan). The 
work, for he was responsible for Cloisters and the Dame 6 la 
importing the raw materials— Ucrme tClunyi. They unite 
wool, silk gold and .silver — and radiant colon r and brilliant 
for commissioning cartoons and design. They emphasise how 
seeing that they were carried tapestry achieved its finest effects 
out,- not only at Tournai but in when they resulted from the 
other pikees. He had a good head decisive intervention of the 
for- business, for he had to master wearer. In other words, 
arrange credit in view of the once the cartoon bad been drawn 
slowness of many clients in by an artist, the master weaver 
settling their accounts. He had found the colours that, in his 
also to arrange the transport of eyes, matched the design. He had 


Radio 3/AIbert Hail 



Collation dc paysans 


his way so effectively that at 
limes disagreements could occur 
between him and the designer. 

Both series are rich in absorb- 
ing details and they show the 
extent to which observation of 
nature and animals was placed, 
at the services of allegory: the 
result was not an abstract design 
but one made to illustrate a 
libretto. The two series are 
among the most harmonious 
achievements of the Middle 
Ages. It should be pointed out. 
however, that two of the panels 
in the Metropolitan series did 
not originally beling to its 
present companions. 


The question of where such 
tapestries were made is a com- 
plex one. It was long felt that the 
Dame a la liconie scries was 
woven by an itinerant workshop 
operating in the Loire district, 
but Mme. Soucbal presents in 
the catalogue evidence to sug- 
gest that this was not so and 
that this series and other 
analogous pieces may have been 
executed in Brussels. 

The Dome a la licome tapes- 
tries and others of the same 
period have a distinguished 
characteristic: rhe. miUefieur 
background which adds to their- 
poetry. This technique, which 
suppressed any attempt at 
perspective, could be used as 
the background for a coat of 
arms, such as may be seen in 
the tapestry with the arms 
Jacqueline de Luxembourg from 
the Chateau de Langeais. 


One pleasure afforded by _ 
medieval tapestries is their' 
reflection or daily life. Pieces in 
this exhibition evoke the courtly . 
life of the age. with its delight- 
in hunting. The scries from j 
Cleveland toncc at CfaiiURioDl ) 
celebrates the fugitive pleasures 
of life in a delicate symbolism 
which is derived doubtless from 
the Roman de la Rose. How we ! 
can sympathise with these i 
evocations of the passing nature! 
of happiness! Other tapestries! 
depict the daily life of the i 
peasants, harvesting grapes or 
apples or enjoying a meal. 

Many tapestries are concerned 
with religious subjects. It is 
fascinating to find that one of 
the latest series on view, repre-.' 
sent ing nine scenes from the life i 
of Christ-, which are now in the 
Cathedral at Aix. en- Provence,; 
once hung in Canterbury Cathe- ; 
dral. They were sold in Paris! 
in 1646. when a canon from Aix I 
acquired them. { 

This thrilling and magnificent! 
exhibition is a model of its kind, j 
One hopes that a body such as j 
the National Art-Collections j 
Fund will endeavour to make- 
arrangements for a special 1 
excursion for Its members to see j 
it. This is a show not to be| 
missed. J 


The Ren.aud-Barraitlt Company- 
are p!?ving their Iasi season at 
the TMAtr* Recamicr, before 
they move to their new 900 scat 
theatre in the deserted Garc 
d'Orsav. They roust be relieved 
that their wanderings are nearly 
over, for since Barrault was dis- 
missed from the OdC*on for ex- 
pressing sympathy with the 
students in May 196S, the com- 
pany has led a nomadic 
existence, during which Barrault 
has reverted to his surrealist ex- 
plorations of earlier days with 
his Rabelais and Alfred Jarry 
productions. Indeed it has been 
a fruitful and exciting period of 
renewal for Barraui, and now 
he and Sims. Renaud are sur- 
rounded by a young and talented 
company. Freed from the 
bureaucratic stuffiness of the 
Thiitre dc L'OdOon. they are in- 
fusing new life into the old 
actor-manager tradition borh by 
their successful choice of plays, 
and the friendly and informal 
way in which they run and 
manage the company. 


Harold et Maude is a perfect 
vehicle for Madeleine Renaud. 
It's an adaptation from a film 
script of a book by the American 
film-maker Colin Higgins and 
consists of a battle between life 
and death, or good and evil, very 
much in the Moby Dick tradi- 
tion, though (he scale is much 
reduced. Harold is a young man 
of 19. whose father has died, and 
whose ghastly middic - class 
mother does nothin? but change 
from one exquisite Pierre Cardin 
outfit into another. She 
dominates and ignores Harold 
m the same breath. Poor 
Harold has no identity so he 
takes to committing sinister 
suicidal jokes to try and gain 
his mother's attention, as wpJJ 
as visiting funerals, and frighten- 
ing off psychiatrists and com- 
puter-dated girls that have been 
lined up for him. He meets 
Maude, an old lady of 79, at a 
funeral, and she gradually starts 
to awaken bis interest in the 
brighter side of life. 


Maude could be so easily a 
crank, or, worse, a sentimental 
nonentity. She lives in a Saint- 
Exuperey wonderland among 
exotic furniture she has not paid 
for, which is removed later on. 
Her behaviour is anti-social; she 
smokes hashish, to which she 
introduces Harold ("pas de 
danger , e'esf un produit 
natwel’*;, and collects city 
smells in glass bottles. But she 
teaches him about life, and he 
teaches her about destruction; 
she wins, and finally he derides 
he wants to marry her. on the 
eve of her SOth birthday. 

Theatrically, it's an evening 


full of fine and grotesque 
physical jokes and considerable 
visual charm (M- Barrault is the 
director I. Barrault loves his 
bridgehead into the audience 
and his actors swarming over 
the auditorium, and so there u 
the customary planked corridO’’ 
on an eye level with the spec 
jaiar.u that he employed in Le 
T™ rations de Saint Autmnc 
The- costumes (Yves ^ Saint- 
Laurent. as well as Cardin) are 
sumptuous, and so are the furni- 
ture effects. Barrault himself 
plays one of the removal men. 
and can also be seen helping hut 
with the occasional scene change. 


The' triumph of the evening is 
Mme. Renaud. Her joy and 
charm is utterly unfeigned and 
natural, so that what might 
otherwise seem chililUshly senti- 
mental, is illuminated with 

grace and pure technique. There 
is something trance- like abon* 
the greatness of her actins 
something closely akin tc 
religious experience. You appro 
ciate Us artificiality, as when 
she stares at a dean piece ' o' 
painted canvas, and her f-ic» 

lights up with the joy or un 
limited freedom. You know 
there is nothing there, yoj 
you are only too ready to partici- 
pate in the illusion. 

Bui if Mme. Renaud'*. expres- 
sion of joy approaches religious 
ecstasy, her Maude is also flesh 
and blood. There is a moment 
when she Teels the sadness of 
passing time which is extra- 
ordinarily poignant. She peels 
away all extraneous emotion, and 
(his makes the simplicity all the 
more telling in »is contrast to 
the excessive demonstrations nf 
feeling on the pari of Harold’s 
mother, who is played by Philip- 
pine Pn scale. Maude dies at the 
end, or she transcends death by 
her decision to take her own life 
on her 80th birthday. How She 
does this is not specified, yer it 
becomes in Mms. Renaud’s per- 
formance, a final and memor- 
able climax. Dressed in white, 
she transfixes herself into an 
utter stillness, as if by some 
sleight of hand she has passed 
on her spirit while leaving her 
body behind, visibly breathing, 
on the stage. 


Mme. Renaud’s radiant and 
exquisite performance brought 
her a standing ovation: it is 
definitely her evening, though 
Daniel Rivitre makes an excel- 
lent Harold, and there are 
strong performances from 
Philippine Pascale as Harold’s 
mother, and Micbeline Kahn as 
a computer-dated actress, who 
out-suicides Harold at the 
suicide game. 


Britten’s Birthday 


by RONALD CRICHTON 


- Since n includes composers 
who by no stretch of the imagi- 
nation can be' described as suffer- 
ing from neglect, the present 
habit of large-scale celebration 
of musical birthdays may be sus- 
pected of promotional as well as 
esthetic cods. All the same, last 
Sunday’s honour to Benjamin 
Britten, who was 60 last Thurs- 
day. (sharing St Cecilia’s day. 
with Cedi Sharp, the folk song 
collector) did provide an 
occasion for standing still for a 
moment, unlike Time, and taking 
stock. Radio 3 devoted virtually 
the whole day to Britten, and 
since the Radio Times has bad a 
few knocks recently from 
musical readers, let it be said 
that this page was well set out 
reasonably legible, and bad some 
sensible quotes. 

The day, though it included 
a live LSO concert at the Albert 
Halt also televised on BBC 2, 
and a repeat of the Aldeburgh 
broadcast of Death tn Venice, 
did uot consist solely or even 
mainly of Britten’s music. There 
was talk and chat, much of it 
worthwhile. Switching on hapha- 
zardly, l beard, and was glad to 
hear, Peter Pears on the tenor 
roles Britten has written for him, 
the Dutch-Parisian' critic Fred 
Goldbecfc (who once described 
Tippett as “that curious mixture 
of ancient contrapuntist and Boy 
ScoutX, Fischer-Dieskau who had 
-clearly taken thought and trouble 
about his message, and a reading 
of Britten's greeting to Tippett 
on his 60th birthday in which 
Britten said that the composer’s 
job was H to he useful, and to 
the living”. 

There was . a personal choice 
record programme of consider- 
able interest with boyhood 
favourites including songs by 
Quitter and Scott (no surprise 
there) and the finale of the 
Brahms double concerto in the 
Thibaud-Caaals recording. 

Brahms has .since been de- 
throned— but b as he, really? I 
should be surprised if in the end 
it does not turn out that his seal 
in solving tricky problems, in 
constructing tightly and cover- 
ing his tracks, has not had - a 
deeper influence than has been 
allowed. Abandoning the lucky 
dip principle I chose two scenes 
from Demi in- Venice. 


The first, the "Feasts of the 
Sun ” with the boys’ beach games 
that drag so in the theatre, 
seemed more concise and in- 
teresting on tbe air. The ob- 
vious explanation that the fault 
lies in the choreography is un- 
acceptable to anyone who has 
known and admired Frederick 
Ashton’s work for something like 
40 years, but somewhere there 
has been a theatrical miscalcula- 
tion of a kind that did not occur, 
for instance, with the compar- 
able choral dances in Gloriana. 
The second choice was Ascben- 
bach’s address to Phaedrus when 
he takes farewell of Venice, a 



Beniamin Britten 


wonderful scene which Pears 
sang even better at Covent 
Garden. 

The evening’s concert revealed 
Britten as an Albert Hall com- 
poser, like Mahler, rather than 
a Southbanfcer. As heard from a 
stall in block J. the sound in the 
Sinfonia da Requiem and in the 
Spring Symphony .was dear, 
sharp and spacious. At Britten's 
request the programme included 
the first cello concerto- of 
Shostakovich, the score which 


started the friendship between 
the two composers, and between 
Britten and Rostropovich. 
Simdaj'*s soloist was Douglas 
Cummings, tbe LSO’s principal 
cellist; a young player of great 
skill and spirit, who sent the 
fast movements spinning out 
into the arena. In the middle 
one. his tone was suitably 
plangent If the emotional 
pressure here was a little low, 
this could have been because 
Andre Previn was being 
assiduous about keeping the 
orchestra down. In the finale too 
the tightrope which this music 
walks threatened here and there 
to slacken. 

In the Spring Symphony, 
though there were moments 
when both conductor and orches- 
tra seemed slightly under par, 
there was also much to enjoy. 
The LSO chorus was superb. The 
soloists, Sheila Armstrong, Anna 
Reynolds, Peter Pears, gave 
great pleasure, though tbe Auden 
poem lies better for Miss Rey- 
nolds than the Herrick song, 
which is low for a mezzo. Mr. 
Pears, having excelled as usual 
in “Waters above.” was stiU 
fresh os a youngster in the 
finale. The boys of Wandsworth 
School, though they still make 
the right sound, mumbled their 
"strawberries swimming in the 
cream ” and in M soomer is icoo- 
men in ” were eclipsed, rather 
than supported, by the horns. 


‘The Mousetrap’ 
is 21 

Agatha Christie's The Mouse- 
trap. the longest-running play in 
the history of the British theatre, 
presented by Peter Saunders at 
tbe Ambassadors Theatre, 
London last night entered its 
22nd year. 

Over 3im. people have already 
seen the play at the 453-seater 
Ambassadors. The play was 
originally written by Agatha 
Christie . as a radio play 
especially for Queen Mary’s 80lb 
birthday, with tbe title Three 
Blind Mice. Miss Christie turned 
it into a full-length stage play, 
and It opened at the Ambassa- 
dors as The Mousetrap on 
November 25, with Richard 
Attenborough and Sheila Sim in 
the .leading parts- 


ENTERTAINMENT GUIDE 


• OPERA & BALLET 

COVENT GARDEN. THE ROYAL OPERA. 

Tonight at 7.30: last oert. Gluck's 
JPHIGEJUIE EN TAt/RIPE 
Jurinac, Knight. Bonhnmmc. Majurd. 
eickerstan. Cond: Cliot Gardiner. Tomor- 
row and Sat. at Mozart's DON 
GIOVANNI. S«a ts available tonight and 
Sat. >240 1066 Seats.) <240 19H 24-ltr. 
Information.) 


THEATRES 


COVENT GARDEN. THE ROYAL BALLET. 
Thurs. and frl. at 7.30: THE SLEEPING 
BEAUTY. Moo. and Tues. next at 7.30: 
THE NUTCRACKER. 


COUSEUM. Sadler's Wells OPERA 
Tonight * Frl. at 7-30: 

A MASKED BALL. 

Tomorrow at 7-30: 

THE CORONATION Of POPPEA 
Thurs. at 7.30: 

DK FLEDCRMAU5 
Sat. at 7 JO: 

THE DEVILS OF LOU DUN 
"... a brilliant company achievement.' 
F.T. Seas 50p to £2.90. -01-B3G 3161 .) 


SADLER'S WELLS THEATRE. Rosebery 
Avenue. EC1. i837 1672.’ Opens Tonight 
Evening 7.30. Saturday S & B.15 
BALLET THEATRE CONTE MKJ RAIN 
Tonight & Tomor. STOCKHAUSEN Zvklus. 

Whisky-Coca. Hymnen. Seats available. 


SADLER'S WELLS THEATRE. Rosebery 
Avenue, EC1- *037 1672.) Dec. 17 to 
Feb. 9. D*Oyiy carte In Gilbert * 
Sullivan. Booking Now Ooen. 


THEATRES 

AD EL PHI. B36 7611. Evenings 7 30. 
Matinees Thun. 3.0. Sat. 4.0. 
SALLY ANN HOWES 

PETE ft WYNGARDE _ 

RODGER’S AND HAMMERSTEIhTS 
TNE KING AND I 

"Roused the audience to noisy ecstasy." 
P.T. " . sheer bliss." O. Mir. "One 

ol the two best musicals In Town," Guard 


FOKUNE, 836 2236. Evenings at _8.0. 
SaL 5.30 & 8J0 tTh 2AS. R«d. 
SLEUTH 


THEATRES 


NOW IN ITS FOURTH YEAR 
- The Best Thriller Ever." N.Y. Time* 
OWN GENERATOR 


.. RAYMOND REVUE BAR THEATRE. 

prices) I 734 1593. _7 30 and 10 da. 

1 PAUL RAYMOND'S SPECTACULAR 
GLAMOUR EXTRAVAGANZA 
THE GOLDEN GLITTER 
GIRLS REVUE 


GARRICK. 636 4601. 

Evenings 8.00. SaL 5.00 and 8-30. 

'■ 1 succumbed to ALaSTAIR SIM S 
itasterlr performance." Sunday Telegraph, 
'■PATRICIA ROUTLEDGE Is one ol the 
funniest women on the stage. D. Mir. 
DANDY DICK 

*’rs absolutely splendid — directed bv 
JOHN CLEMENTS with a sure-handed 
delicacy " N.Y. Tlmev _ 


GLOBE. 437 1S92. _ 2ND YEAR. 

Evenings 8.1 S Sals. 5.40 and BAO. 
JILL BENNETT, JOHN STANDING hi 
NOEL COWARD S 
PRIVATE LIVES 

" Brilliantly tunny." Time*. 


GREENWICH B5B 7755 

ALFRED MARKS 
MIRIAM KARLIN In 
ZORBA 

Press night tonight 7.0. Subs B.O. Mat. 

SaL 5.0. ____ 

HAYMARKET. 930 9832, Evenings 8.00. 
Mat. Wed. 2 JO. SaL 5.00 and B.15. 
PHYLLIS CALVERT, JOHN FRASER. 
ANDREW RAY in 2ND YEAR Of 
CROWN MATRIMONIAL 


HER MAJESTY'S. „ 930 6606. 

Evgs- 7.30. Mat. Wed. Safe 2.30, 
Award winning Musical Comedy 
PIPPIN _ 

- Explosive and Spectacular." D. Mirror. 
■■ Exciting mum:." bv the composer or 
God spell E.N.. "Stunning." 5. TcL 


ALB FRY INewL 836 3878. Evngs. 8.0. 
Mat*. Thurs. J O Sats. 5.30 and 8 JO. 
INGRID BERGMAN 

JOHN McCALLUM. BARBARA FCRRIS. 
MICHAEL ALLINSON. 
DOROTHY REYNOLDS 
THE CONSTANT WIFE , 

Bv Somerset Maugham. Dir. John GMBud 


ALDWYCH. 836 W04-R5C> 1973-74 
London Season. THE ROMANS — Shake- 
speare's 4 Roman Plays. 
CORIDLANUS 

rrenloht 7.30. tomor. & Sat. 2.0, Dec. 
5. 6): JULIUS CAESAR rTomor. 7.30 
Dec. 7. BmU Also LANDSCAPE With A 
SLIGHT ACHE — a winter double-bill 
rniur,. Frl. 7.30. O ee 3. *' ANTONY 
& CLEOPATRA (Sal. 7.30. Dec. 12m. 
1 5ml: TITUS ANDRON1CUS tD«. 8. 12 U 
NICOL WILLIAMSON'S MIDWINTER 
SPRING— his one-man show oJ modern 
music and poetry iSun. B.O. Dec. 9>. 
RSC also at The Place— see under P. 


B36 1171. Evas B.O. 

& Bating Pa y S lr B. 

latha Christie's THE MOUSETRAP 


AM . 

Tues. 2-45. Saw. & Bcrtl 


22nd Year. World's LongestJfver Run I 


APOLLO. 437 2663. Evenings. 7.30. 

Thurs. and Sat. at 5.0 and 8.15. 
EDWARD JUDI 

WOODWARD „ , . DENCH 

and LEO McKERN In 
THE WOLF 

*' Hilariously funny— not 10 be mlsiod.' 1 
FT. '■ Midi wittering comedy, -■ O. Mir. 
•■Sheer dellohL" S. Tel. "DeUghtfiil." Ppl. 
Translers to Queens Theatre Dec. 3. 


CAMBRIDGE. B3B 6056. Mon. U> Thun. 
8.0. Fridays and Sals- 5.45 and 830. 
PATRICK CARGIUL 
In London'* new comedy smash hit 
TWO AND TWO MAKE SEX 
"A HILARIOUS ROMP” 1 People) 
Fridays only first House 50p to £1.50. 


COCHRANE. W.C.T. 242 7040. 

TOAD OF TOAD HALL 
Open* Dec. IS ta Jan. 12. BOOK NOW. 


COLISEUM. 836 3161. Xmas. Season 19 
Dec. |o 12 Jan. Maiinees only at 2p.m. 
and two cvg. peris. Dec. 24. 26. 7.30. 
MAGGIE SMITH. DAVE ALLEN 
PETER PAN 


COMEDY, 930 2578. Lrst 4 weeks. 
Evas. 8.0. Mar. Th. 3.0. Sat S.t5 5. JO. 
PAUL SCOFIELD In 

SAVAGES, bv CHRISTOPHER HAMPTON 
” FAR AND AWAY BEST PLAY AND 
PERFORMANCE IN WEST END." F.T. 


CRITERION. 930 3216. Mon. 10 Frl. g. 

Sat. 5.30 and Bad. Matinees Wed, 3. 

Richard BRIERS. Sheila HANCOCK. 
Anna CALDER-MARSHALL. Michael, 
ALDRIDGE. David BURKE. B'ldaet 
. TURNER fn Alan AYCKBOURN’S 
ABSURD PERSON SINGULAR 
“ FUNNIEST COMEDY IN TOWN.- EAL 


DRURY LANE. 836 BIOS. 

Evenings 7.30. Mats. Wed. and SaL 2.30. 
ANNA NEAGLE 

ANNE ROGERS. THORA HIRD 
TONY BRITTEN TO . 


NO. NO NANETTE 
LONDON'S HAPPIEST MUSICAL 
- It’s Yns, Ye* N*ne«e." Evs. Net 


News. 


DUCHESS. 836 8243. Evening* 8.00. 
S'L 5.30. 8 30. Matinee Wed. 2.4S- 
DmvHd SINDEN Joan GREENWOOD In 
IN PRAISE OP LOVE 
Directed bv John DEXTER 
■■ TERENCE RATTIGAN'S > ftnert (day. 
A wonderful achievement." 

Frank Marcus, Sunday Telegraph. 
••Most civilised evening’s entertainment" 
Frank Marcus, Sunday Telegraph. 


LYRIC. 437 3636. Evenings 8.00. 
Mat. Wed. 3.00. Sat. at 5.30 and 8-30. 
From Dec. 15 Sats. at 5 and BJO. 
ALEC GUINNESS, 

In HABEAS CORPUS 
bv ALAN BENNETT. 


KINGS ROAD THEATRE. 352 7488. 
(e* Emoldo C mental Witty and orotic. 
Mon. >0 Th. 9.0. FrL. SaL 7.30. 9. 3D. 
THE ROCKY H O RROR SHOW 
KINGS ROAD THEATRE. 352 26B8. 

CAPTAIN PUGWASH 
Christmas Mata. Dec. 17- Jan. 12. 


DUKE OF YORK'S. 836 5122. En. B.15 
Frl. and Sat. 5-4? nd B.3Q.. 
LESLIE PHILLIPS In 
HIT COMEDY 4th YEAR IN LONDON 
THE MAN MOST UK LELY TO . . . 

■' I WAS ROLLING ABOUT LAUGHING 
IN THE 5TALLS." Colin Reid. Dally Mail. 


MAY FAIR. 629 3036-7. 

even 1 not 8.0. Sat. 5.0 and 8.15. 

DAVID STOREY'S 

THE FARM 

Ol reeled bv LINDSAY ANDERSON 
“ Sunremely well done." S. Telegraph. 

MAY FAIR. 463 2031. From Dec. 17. 
SOOTY'S CHRISTMAS SHOW 

Dally 1 0.30 B.m.. 2 P-m.. 4 p.m. 

MERMAID. 248 7656. (Rest. 248 Z6S51 
Evgs. B.3D. Wed.. SaL 6.00. 8.30. 

AN INSPECTOR CALLS 

By J. R. PRIESTLEY 
" Exciting theatrical experience. 
Remarkable Production." D. Tel. 
From Oec. 17 TREASURE ISLAND 

A MUSICAL ADVENTURE 

NEW LONDON THEATRE. - 405 0072. 
Parker Street. Drury Lane W.C.2. 
Evenings 8 0. Sal. 5.30 and 8.30. 
THE SMASH HIT 

ROCK 'N' ROLL MUSICAL 

GREASE j 

■' It Is superb." Guardian. 

“High spirited and a lot at fun.” D. Mir. 

NEW VICTORIA. Odd. Vic. StTL 834 0671 
Twk» niohtly at 6.15 and 3.4S. 

A FABULOUS NEW PRODUCTION 
BLACK AND WHITE 

MINSTREL SHOW OF 1973 

Book now. SOp to £1.50. LONDONS 
GREATEST ENTERTAINMENT VALUE. 
■Last 2 weeks. Positively ends Dec. 8. 

OLD VIC. THE NATIONAL THEATRE. 
1928 76161, To'irt 7-30: 

EQUUS 

Wed. 7 JW. Tnur. 2.1 5 4 7.30: . 

THE FRONT PAGE 

Frl. 7.10. Sat, 2.1S * 7.30: _ 
SATURDAY SUNDAY MONDAY 

PALACE. 437 6834. Mon. to Thur*. B.O. 
Frl. and SaT. 6.00 and B.40- 
JESUS CHRIST SUPERSTAR 

PALLADIUM. 437 7373. Ooens tonight for 

5 IllghB only. Twice ■'ally »* 6 1 5 KIHIB-0S 
ENGELBERT HUMPERDINCK 

Too no Generation. Roseal & Schaefer 
December 3 for 1 week only 

TOM JONE5 

COMMENCING TUESDAY. December 18 
FRANKIE HOWERD DORA BRYAN. 
ALFIE BASS. MARK WYNTER In 
JACK AMO THE BEANSTALK 
Elizabeth Lamer. Leon Greene 

PHOENIX. _ 836 8611. Evening* 8-0. 

Sat. 5.0. 330. MM. Wed. iTol 

VANESSA REDGRAVE. 

JEREMY BRETT. JOHN STRIDE. 
PETER BA YL«S 

DESIGN FOR LIVING 
_ by NOEL COWARD 

“ DbUgMfiH remedy. Thick with Laughs." 
Evening Standard. 

PICCADILLY. 437 4506. Ews. 7.S0. Sats. 

5 A B.30. From Dc<- 19 Mats. Wads. 3 
ANGELA LANSBURY In 
•. GYPSY 

"SMASH MUSICAL." Dally Exbrass. 

PLACE. Dutt* Ft Md. Euston. 367 0031, 
RSC In special new nUv season 

Tonight 8.0 John Wiles'* 

A LESSON IN 

BLOOD AND ROSES 

Tmr. 5.0 David Rudkin's CASEMENT 

All seats Cl tptuc lOe non-mombcrsl 
Season extended ra Dec. 14 

PRINCE 1 OF WALES, 930 BGBt" 

_ THE DANNY LA RUE SHOW 

Preview* Dec. 15. 18 at 6-0. Ooen* Wed. 

Fiifr Mon ' * s -°- 


.. Thun, and Sat 5.0. B'.ISi 
JUDI 

JARD , DENCH 

And LEO McKERN hi 

the wolf 


ROUNDHOUSE 267 2564 Berkoff's Lon- 
don Theatre Grouts to Dec. 15 in re per. 

t olre THE TRIAL VTo'nt tom and Thur. 
i! AGAMEMNON (open* Frl. 7. Sat. 6 
and 9i. 


ROYAL COURT. 730 174S. Last 2 weeks. 
Evening* 7.30. Saturday'* 5 and 8.30. 
D. H. LAWRENCE'S 

THE MERRY-GO-ROUND 

ROYALTY. 405 5004. Mon.. Tun-. Thurs., 
Fn. B. Wed.. Sat. 6.15. 9. Adults only. 
OVER 1.000 PERFORMANCES 

OH! CALCUTTA! 

'■AMAZING AND AMUSING." D. E*p. 
■■THE NUDITY IS STUNNING." D. TcL 
“ BREATHTAKINGLY BEAUTIFUL." S.T. 

SAVOY. 836 SBBB. Ev. S. Sat*. 5 mud a. 
W. 2.30. John Mills 'Touching A Funny. 
Ev. Std. Oulcle Gray ** Delightful." DW 
Tel. Michael Denison " Deliciously funny. ' 
E.N. In William Douglas Homo'* new 
CBlDCOy AT THE END OF THE DAY. 
*' Ingenious ana very funny." Punch. 

SHAW THEATRE. 388 1 394. 

Dolphin Tncatne Company presents - 
MACBETH 

Evgs. 730. Mat. Tuev and Thur. Zjn 
LARRY THE LAMB XMAS BOOK NOW. 

STRAND. 836 2660. Evenings B.O. 

Sats. 5 30. B 30. Mat. Th 3. Jean Kent 
Ltza Godard, Ricnard Cakncot. - 
DjvM Jason In 

NO SEX PLEASE. WE'RE BRITISH 
Directed bv Allen Davis. . 

•■HYSTERICALLY FUNNY." Sun. Time*. 

STRATFORD-UPON-AVON, Royal Shake- 
speare Theatre. A few seat* available 
now. As You Like It Mats Dec. 5. 0. 
IS. E«c. Dec. 13 Love's Labour’s Lost 
Eve. Dec. 12 Taming of the threw Mats 
Now 29. Dee. 6 . Eves. Nov. 26. 29. Dcr. 
6 Party hookings can be arranged. Write 
Box Office or 'phone S-Avon (07891 2271 

ST. MARTIN'S. B36 1443. Eys. 8 Wed. 
2.45. Sat. 5 and 8 . 2nd YEAR. 
ANDREW CRUICKSHANK 

JACK WATL1NG 

William Doug la* -Home's Comedy 
LLOYD GEORGE KNEW MY FATHER, 
"■One ot the wittiest and most enlayable 
plays In London." H. Hobson. S. Times. 

TALK OP THE. TOWN, 01-734 S051. 

From B.15 Dining and Dancing at 9-3D. 
New Revue DREAM MACHINE. At 

11 p.m. PETER GORDENO. 

VAUDEVILLE. 836 9988. Opens Dee. -12 
at 7, Subs. En. B. Tues. 2.45. Sat* SAB 
-COCKIE " 

A MUSICAL ON THE CAREER OF 
CHARLES B. COCHRAN 
with the unforgettable music of 
RICHARD RODGERS. NOE*. COWARD 
.COLE PORTER. IRVING BERLIN. 
JEROME KERN, GEORGE GERSHWIN 

VAUDEVILLE. 836 9988. Ends Dec. 8 . 
Evening* B.O. Sal. 5.50 and 8.30 - 

"KENNETH MORE 
is always a DELIGHT." E. Standard. 

„ „ In S1GN5 OF THE TIMES 

Bubbling comcdv . . . witty and 
perccoiive." D. Mir. ■■ Great lun." People 

VICTORIA PALACE. 834 1317. 

Twite nightly at 6.15 and 8.45. 

51DNEY JAMES. BARBARA WINDSOR. 
KENNETH CONNOR BERNARD BRES& 
LAW. JACK DOUGLAS, PETER BUTTER. 
WORTH. Book now. •* The fun ii 

practically ent.cdscd." Sunday Time*. 

WESTMINSTER. 834 02U. 

From Dec. 6 at 7.0. Sub*. Mon. to SaL 
at 5-30. Frl. 7.30. Sat. 6.30. . 

JOin GALA SEASON 
_ GIVE A DOG A BONE 
Enchanting Family Pantomime. 

WHITEHALL. 930 6692-7765. Sth Y Mr. 
Evs. 8.30. Wed. and Sat. 6.15 and 8.45 
MEN ONLY Magaclne't Famous Reporter 
FIONA RICHMOND In ■ 

PAUL RAYMOND'S 

PYJAMA TOPS 

WYNOKAM* 836 M2B. Mon. fa IW. 
at 6.15. Frl. and Sat. 6.15 and S-ObJ 
„ GODSPELL 

IS MAGNIFICENT." Sunday Time*. 

YOUNG VIC fby Old VlC.t 92B G3« 
Tut. 8 . MUCH ADO ABOUT NOTHING; 

CINEMAS 

ABC r. Shaftesbury Ave. Of-838 88 Cl 
.POR NIGHT (AAJ. <Fra«h ftlm 
English lub-tithnJ. Sep, prag*. Wk,>4. 
SOIL 2 . 00 . 5.40. 8J5. All seats bjSbS 

ABC 2 . Shaftesbury Are. Q1-83G 6861 
LADY SINGS THE BLUES tXJ? S« 
Peru. Wk. * Sun. 2 . 00 . S.40, 8 - 35 . AJI 
Mats bookable Mast 2 dayi). 1 

ClartlM Cross Rd. C5B0 9562.) 
Jlro Tamiva. Robert Hardy. Carofrs 
Seymour, YELLOW OOG IX). Cent. Profit 

^6. a Sl!. an D.4 3 j 00 S - 30 ' fl - 00 - 

COLUMBIA, f 734 5414.1 THE ADVEM 
TORES OFBAKRY McKENXlE OS. cSnt 
Proas- 1.40. 3.55. 8 . 10 . 8.30. 

CURZO' CutTOn Street. W, 1 . 499 3737, 

fSsr^SfsraSS EL Torf w .•* 

DOMINION, Tottenham Court Road. Sfao 

MTJAIlf ULDY (Ujf'VSrn m.°Seot' > proBsl 

Ween and Sunday 2 J 0 . 7.30- ^ 

EMPIRE. Leicester so. 437 12 x 4 

WAGON <A>. pSi, 2,S0; 
745. Sen- Pert*. All wm booKstae 


CINEMAS ARE CONTINUED 1 
ON PAGE 32 
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WORLD TRADE NEWS 


The British Overseas Trade Board was established last year as the body responsible for 
the promotion of this country’s exports. Denis Foster talks to its first Chairman, 
Lord. Thomeycroft, about his own role and the Board’s aims 

; A bridge between industry and Whitehall 



Largest ever U.K, group 
exhibition in Japan 


* OUR STRENGTH lies in our 
...actual presence in Whitehall 
, .which, for the first time, gives 
.-'industrialists who choose to use 
. jis.a machine capable of activat- 
; tng the agencies of Govermnant 
. .and of grasping the problems 
which inevitably arise in large 
. .organisations associated -with 
. Government administration.*' 

' In short, an implicit admission 
that the complex workings of 
..the Whitehall machinery 
. frequently baffle industrialists, 
..especially the stnaii exporter. 
'.'The BOTB, which was officially 
; 'established on January 1, 1972, 
.is composed mainly of high- 
powered businessmen designed to 
. bridge the gap between industry 
'and Whitehall in a way its pre- 
.- flece ssor. the British National 
' Export Council — it is claimed — 
never was able to do. Its 
secondary aims are the adminis- 
tration of existing services and 
innovation. 

Lord Thomeycroft. former 
--Chancellor of the Exchequer, 

- President of the Board of Trade. 
•-Minister of Defence. Minister of 

Aviation and currently Chairman 
-•of the Pirelli companies in the 
-U.K., pye and Trust Houses 
i Forte, would seem to be the 
personification of the new 

- concept of bringing together 
businessmen. bankers and 
bureaucrats to work as a team 
to promote British exports. 

The former President of the 
"Board of Trade grants, however, 
that he was not the first choice 
.for the job, but makes a mild 
point in his own defence. “ Ms- 
qualification is that T have a 
-considerable knowledge of both 
business and Whitehall ... I was 
broadly acceptable to industry, 
broadly acceptable to Govern- 
ment.” 

Although the new Board is 
'composed of some 14 members, 
some of them officials, but most 
high-powered industrialists and 
bankers such as Sir Peter Allen, 
former Chairman of ICI, Mr. 
Derek Ezra, Chairman of the 
National Coal Board and Sir 
Cyril Kleinwort. Chairman of 


Kleinwort Benson Lonsdale and 
Chairman of the Committee on 
Invisible Exports* the new organ- 
isation, housed as it is within the 
grey confines of the DTI, would 
seem to be a mini -Ministry in 
itself. Even Lord Thorneycroft 
describes bis job as being "a 
mini-Minister sort of job.” 

The staff has increased from 
the 150 of the old BNEC to 1,300 
civil servants, many of them 
recruited from the existing DTI 
services ■and still paid by the 
DTL Far from being a ** bridge " 
between Industry and Whitehall, 
it' would seem, to the casual 
observer at least, to be one set 
of civil servants talking to an- 
other. 

Lord Thorneycroffs view, how- 
ever. is that the Board Is strictly 
in control! “ I think this move of 
bringing businessmen and 
bankers together and siaylng. 
‘You are responsible for the 
actual administration of a par- 
ticular part of Whitehall/ is so 
Important,” he claims. 

The link between industry and 
Whitehall is a recurrent theme 
in his conversation and the first 
example given of his statement 
in the recent annual report of 
the Board’s now being “ open for 
business” 

“1 probably only look in be re 
for an hour or more' on three to 
four days a week. They would 
normally only call me in when 
it was a really important thing. 
The sort of things 1 am con- 
cerned with are If there la a 
point raised about major pro- 
blems on which Ministers are 
asking questions." 

Would he. then, describe him- 
self as the heavy gun to be 
wheeled out in case of emer- 
gency? ” Not always." he laughs. 
“ It Is not always that you need 
a heavy gun.” He pauses. “We 
do see Ministers from time to 
time. I have seen them nearly 
all. including the Secretary of 
State. You see anybody you 
think might be useful on any 
particular topic.” 

He stresses that he la not the 



• Trezwr finmphriss 

Lord Thomeycroft— -“the benign personification.” 


only “ bridge," but that the term 
applies equally to all Board 
members and senior officials. The 
Board, he explains, is approached 
in its new capacity on such 
diverse subjects as export credits, 
shortages of raw materials and 
opportunities in the EEC^ “There 
is hardly a subject concerned 
with overseas trading in which 
they don't come to some or other 
part of the Export Promotion Ser- 
vices within the DTL What In- 
creasingly many of them do is to 
come through us and put their 
problems. Sometimes, it just is 
not a runner. Tt may be that what 
they say is a good point. We 
decide whether to put it- into the 
Whitehall machine. Our advan- 
tage is that we are part of it , . . 
and can follow up.” 

Concrete- examples of where 
he has felt it necessary to cut 
red tape are given as “location 
of industry, investment 
guarantees and consortia pro- 
jects. All of them we have played 
a part in. Many of them, In fact. 


almost all, I think, involve areas 
far beyond the scope of this office. 
That Is why we are here, because 
we know our way around. 

Its second aim, the administra- 
tion of existing services, con- 
cerns the continuation -of many 
of the functions of its predeces- 
sor, the BNEC, such -ns the 
organising of trad 2 fairs and 
exhibitions, export advice -and 
the setting up of British Shop- 
ping Weeks in . some foreign 
town opened by some member 
of the Royal Family backed up 
by the usual complement of 
Beefeaters, bobbies and buses. 

The rbird broad range covered 
is innovation. An Interesting 
example of this, and one to which 
Lord Thorneycroft attaches great 
importance. Is Product Selection, 
the task of the newly created 
Special . Planning Unit. 

The Unit has selected, in con- 
sultation with industry/ IS 
priority markets (mainly 
Western Europe. North' America 
and Japan) and, for each of 


these markets a limited range of 
products which would appear to 
•offer the .best opportunities for; 
UiC manufacturers. 

The Export Intelligence Unit 
has taken steps to sharpen the 
precision of the information dis- 
seminated to subscribers- There 
are now 5.700 subscribers, who 
are estimated by the BOTB to be 
responsible for 80 -per cent, of 
British exports. 

The Board has also stimulated 
greater use of the Government 
export services by “ invisible 
exporters" sucb as banks, insur- 
ance companies, consultants, con- 
tractors. export houses and ser- 
vice industries, 

The crux of the question for 
any Government-sponsored body 
must, however. Inevitably be the 
degree of confidence accorded it 
by industry. -This was fairly 
minimal at first because 'of the 
abrupt method, in. which the 
winding-up of the BNEC was 
announced and because of the 
long time It took the new body 
to put its house in order. Lord 
Thorneycroft readily agrees that 
there was probably a “ credibility 
gap ” at the beginning, but 
stresses that the Board is now 
fully accepted. 

“There had to be a period 
when the_new organisation was 
really proven,” he explains. 
“ Somebody in the Press may 
have said there was a credibility 
gap. Probably it was fair. 

His own term of office is due 
to expire shortly. Will he stay 
on ? “I could stay or go,” he 
smiles. “I am not short of 
occupations. We will see. I 
have an open mind.” If, how- 
ever. he did decide to withdraw 
from the scene, wouldn't it be 
rather Ironic to bow out jost 
when the BOTB was getting off 
the ground ? “It might be rather 
good.” be grinned, “the shares 
would be at the top.” A busi- 
nessman's phrase and. In the final 
analysis, it is up to the business- 
men themselves to decide on the 
basis of the Board's past and pre- 
sent. how they will co-operate 
with it In the future. 


FINANCIAL TIMES REPORTER 

THE LARGEST group of British 
companies ever to exhibit at an 
exhibition in Japan will be tak- 
ing part In the Interne peon 
show in Tokyo, .next January. 
The show Is one of an Inter- 
national series aimed at de- 
monstrating the latest production 
equipment and materials for elec- 
tronics manufacturers. Thirty- 
six British companies will be 
exhibiting in Tokyo through the 
Department of Trade and In- 
dustry's . Joint Venture Scheme 
under the sponsorship Of the 
City of Westminster Chamber of 
Commerce. 

Although British companies 
have taken part in previous 
InternepconiJapan shows, the 
group exhibiting next January 


wui be tar larger man netore. 
British companies have been 
quick to seize the opportunities 
offered by the combination of 
Japan's booming electronics in- 
dustry, the Japanese Govern- 
ment's more liberal attitude to 
imports, and the favourable 
rates of exchange. 

Several of the British com- 
panies will be showing equip- 
ment to assist In the production 
of electronic components, semi- 
conductor devices, and 'printed 
circuits. Others plan to exhibit 
equipment which will automati- 
cally test electronic assemblies. 


Products to be shown will also 
include Industrial fastening 
systems, cable and wiring acces- 
sories, dean-air cabinets, design 
and draughting aids, and special 
materials for electronics produc- 
tion and assembly. 

Internepcon-Japan will open 
on January 16, 1974, at the 
Harumi Exhibition Centre, and 
run until January 19, 1974. The 

event is managed and organised 
by Industrial and Scientific Corn 
ference Management of Chicago. 

Next January’s show will be 
the third loternepcon Con- 
ference and Exhibition to be held 
in Japan. It will be co-sponsored 
by the Japanese microelectronics 
journal “ Denshl-Zairyo ” (Elec- 
tronic Parts . and Materials), and 


eras oeen euuuihcu uj a uiuu^* 
of Japanese professional bodies. 
These indude the International 
Society for Hybrid Microelec- 
tronics (Far East Branch) ; 
Nippon Electronic Material Tech- 
nology Society : Hybrid and 
Integrated Circuit Committee ; 
Connection Technology Com- 
mittee : and Printed Circuit 
Technology Committee. 

This support is expected to 
increase attendance at Internep- 
eon-Japan, which in nrm'inns 
years has run at 23.000-25.000 
over the four-day event 

This marketing push comes at 


a time when the Ji _ 
Government has embarked ojj 
policy of encouraging imports 
all kinds. The effects of- 
con already be seen in the 8$ 
for Britain's total ' expons 
japan. These have nsen 4 
£S5.1m. in the first half- of 
to £124. 2m. in the period Jat„ 
to June 1973— an Increase 
per cent. - ■ 

Members of the British 
venture group at Lnten 
will be bidding for brain** 
one oF Japan’s key Ind"-*- 
electronics. The 
electronics market lx expected 
top £4,2 00m. this year, com-- 
with £2,900m in 1970. To 
tain future growth, the l- 
must invest heavily in 
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Japan-Soviet trade 
promotion talks open 


AS A NATION, WE EXPORT OR GO UNDER 

Ac an FYPnem 

YOU GET YOUR MONEY OR GO UNDER. 


JAPAN AND the Soviet Union 
to-day convened a two-day 
meeting designed to promote 
trade between the Japan Sea 
ports of the two countries. 

The meeting, sponsored by the 
Japan-Soviet Coastal Trade Pro- 
motion Association, was the first 
since the Association was formed 
last February. 

Japanese officials said delegates 
will discuss imports of Soviet 
lumber and marine products by 
Japan and the export of Japanese 
textiles, transistor radios, desk- 
top calculators and other pro- 
ducts to the Soviet Union. 

Two-way trade between The 
Japan Sea coastal ports of the two 
countries totalled 328ra. In 1972. 


TOKYO. Nov. 26. 

against a total exceeding SI. 000m. 
for . overall Japan-Soviet trade 
last year. 

An official of the Japanese 
Ministry of International Trade 
and Industry said the Japan Sea 
coastal trade with the Soviet 
Union is increasing, but ' said 
there Is need to explore what the 
two countries could do to, further 
expand their barter-based trade. 
AP-DJ 


tivity. . ■ v -. 

It is equipment of this 
which many members of 
British group a* Interne, 
will be offering. Some wffi 
detan nitrating equipment y 
pan speed processes on the 
duction line, some will 
systems which simplify, wort 
the drawing 'Office, while 
exhibits will be aimed at 
mating test operations, 
goods inwards . ins 
through to final systems 
out. 

EEC-BRAZIL 
AGREEMENT S 

BRUSSELS. Nov. 
AN AGREEMENT be 
Brazil and the European 
m unity may be signed 1 
month to go Into effect on J, 
ary 1, an EEC -spokesman 
The spokesman said only 
subjects were not discussed 
talks last week 
The two controversial subfc 
are European duties on cot 
butter and powdered coffee. 

A decision, on what to 0! 
Brazil In this connection 
expected from a meeting oF;' 
foreign ministers in Bru 
early next month. 

AP-DJ. 


ECGD has one principal ’aim: to' help British companies 
sell abroad more sately and profitably. 

If your firm sells in overseas- markets, ECGD will insure 
you against the default of your foreign buyers. More 
important still, ECGD will cover you against political risks 
(in the past 5 years some 30 countries have imposed 
exchange restrictions and ECGD has paid out £80 million 
to British exporters). And, before you sign a new contract, 
ECGD will give you a decision whether it is safe to do 
business with a new overseas buyer. 

In all these ways ECGD gives you the security to 
expand sales and develop contin uing business with safer 
customers. 


For further information, get in touch with Miss Butler, 
Information Section FTD, ECGD, *Mdermanbury House, 
Aldermanbury, London EC2P 2EL. Telephone 01-606 6699, 
extension‘258. Or contact the Inf ormat ion Officer at your 
nearestbranch quoting reference FTD: Belfast, Birmingham, 
Bristol, Cambridge, Glasgow, Leeds, Manchester, 
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Export Credirs Guarantee Department 

FOR SECURITY FOR FINANCE, FOR INFORMATION, FOR PROFITS. 
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For Plane Thinking 

Charter & Contract work for all 
industrial and personal aviation needs. 

Sales. We stock only the very best 
aircraft new or used. • 

. -.Contact us today for aircraft hire, 
sales or any other information. 

Telephone Henley 3934/6167: 

1 Force I Limited 

54-56 Bell Street Henley on Thames Oxon. 
England 

Telex Forcair 848307 
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Is its growth stunted or retarded due 
to lack of space ? If so, then tell us so we can 
help you find the right place for your growing 
business. 

That could be somewhere in London, 
or in one of the 26 Expanding Towns - 
wherever is best in terms of spaa, labour, 
communications, overheads and general 
environment. 

We can help you find your new p lace 
and give you advice on The problems that such 
moves can involve. 

Contact us. The GLC Industrial Centre. 

Experience ? We have over fifteen 
years of iL (We’re more than 900 moves on!) 

Everything is strictly confidential, so 

write or post the coupon to us now. 


Industrial Centre, ■ : 

Valuation and Estates Department* 
County Hall, London SE1 7PB. : 

Phone:01-633 7494 (24 hour AnsafoneS* 

The right space in 




IImiiI Caan*!- 




j Industrial Centre, 

GLC Valuation and Estates Department, 
j County Hall, London SEl 7PB. pybet 
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Airlines may find little 
relief in American oil cuts 


WATERGATE 


Business and Tunny business’ 


BY GUY BE JONQUIERES 

£E WIDELY-HELD view that 
.... e energy crisis will turn out to 
\ a blessing in disguise for the 
i : - S. airline industry is about to 
> severely tested by the sharp 
'J‘ i.tbacfcs in aviation fuel alloca- 
“‘''.ips ordered by President 
son. 

. J * Commercial airline carriers 
-rmed the industry most directly 
d immediately affected by tha 
: - oad series of conservation 
i assures which Mr. Nixon 
.... tl > ■ noonced last night. Specifically, 
, ' > ordered an immediate 5 per 
. '•* nt. cut below the 1972 fuel con* 
raption level, to be followed by 
further 15 per cent reduction 
om next January. 

... The airlines, which already 
: tposed a voluntary 10 per cent, 

i,. Auction in domestic Bight 
hedulcs last month, are now 
1 repairing for a new round of cut- 
. cks and will present their pro- 
sals to the Civil Aeronautics 
■-jard on December 1. While the 
, w reductions will presumably 
■- roughly proportionate to the 
linkage in fuel supplies, no one 
“'■* yet certain about exactly where 


thby will be made. 

The conventional wisdom of 
late has been- that savings from 
reduced services will improve 
the profitability of most airlines 
and especially those that arc 
competing on routes where 
passenger traffic has been run- 
ning greatly below total capacity 
Many airlines have been looking 
for a pretext to retrench for 
several years, and in addition to 
unilateral reductions, the CAB 
has already given its approval 
to one set of cutback talks 
between Trans WorJd Airlines, 
United and Western. 

Whether this view is borne 
out in the months to come 
depends on' a number of vari- 
ables. So far, the results avail- 
able do not provide much en- 
couragement During October, 
the month of tbe 10 per cent, 
cutback, both TWA and Ameri- 
can Airlines reported a fall in 
their net profits. 

In the view of some industry 
analysts, the extent of the 
savings will depend critically on 
how ruthless tbe airlines axe 


NEW YORK Nov. 26. 

prepared to be ia enforcing 
austerity measures. Some air- 
lines have laid off pilots and 
Cabin crews already, but many 
are reported to.be still best taring 
about how far ‘hey should go. 
largely because of uncertainties 
about the duration of the energy 
crisis and because of fears of 
prematurely pulling out of 
routes which they could not 
easily regain latex. 

Another factor obscuring the 
outlook is confusion over bow 
the reduction in fuel allocations 
will be put into affect. It is 
already clear that the scheme— 
which amounts to rfe Jacio 
rationing — will have to be 
extremely flexible if u is to take 
account to be administered 
equitably. 

It is unclear, for example, bow 
fuel will be allocated to airlines 
which were on strike during tbe 
1972 base period or which have 
either expanded or contracted 
their fleets in tbe meanwhile. 
This is one of the most imme- 
diate concerns facing many air-! 
line executives. 


BY GUY «-JONQU*ERS, NEW YORK CORRESPONDENT 


Venezuelan oil takeover threat 


BY HUGH O’SHAUGHNESSY 


nationalisation of the 
; I anezuelaa oil industry moved a 
1 ■ -c^}ep nearer following the pub- 
v-i mtion of the political platform 
: Action Democrhtica. one of 
!_. e two leading contenders in the 
• •.'/ecember 9 elections. 

. Commenting on the party’s 
r ' ' Mlicy document which was un- 
’ :iled last week. Sr. Carlos 
• odres Perez, the AD presiden- 
al candidate, said that because 
' e oil companies in Venezuela 
' ere investing minimum amounts 
• e state was running the risk 
‘ -i !>' inheriting an out of date' and 
in-down industry when it took 
" - *- over in 1983. He suggested that 

• might therefore be necessary 

• t3ke over the industry before 
le 19S3 vesting date. 


“ We may proceed immediately 
to a nationalisation which would 
ensure our sovereignty in the 
industry and which would set 
out new formulas for tbe partici- 
pation of foreign companies in 
those spheres in which wc need 
their technical resources,” he 
said. 

Sr. Andr6s Pdrez is running 
neck-and-oeck with the candidate 
of the president ruling party 
COP El, Sr. Lorenzo Fernandez 
for the 1974-79 presidential term. 

Considerable - confusion has 
been caused in the ranks of the 
supporters of the ex-dictator of 
Venezuela, former : General 
Marcos P&rez Jimtoez, who has 
called for a blank vote on the 
presidential ticket. 


The former dictator who has 
great electoral strength in 
Caracas and who can command 
about 15 per cent, of the votes in 
Venezuela as a whole is dis- 
barred by law from running for 
the presidency. 

Despite his call for a blank 
vote from his supporters he is 
allowing them to vote for POrez 
Jimenez supporters in the poll 
for the national and State legis- 
latures. Several, presidential 
candidates who have in the past 
claimed that they bad his sup- 
port axe going ahead with the 
plans lo stand in defiance of his 
orders. These include the former 
finance minister Sr. Pedro 
Tinoco and the leader of the 
Frente Unido Nationalists. Sr. 
Alejandro Gomez Silva. 


THE SENATE Watergate hear- 
ings has generated a flow of 
fascinating Insights into tbe 
inner workings of the Nixon 
Administration, all the way from 
rbe White House oval office down 
to the bizarre peregrinations of 
Tony Ulascewicz. the burly bag- 
man who paid off the Watergate 
defendants. More recently, the 
American public has been 
treated to a rare view of another 
area which all parties concerned 
would rather have kept secret — 
the relations between big 
business and Mr. Nison's fund 
raisers. 

To dale, executives of six 
large corporations have con- 
fessed in court to taking from 
their corporate treasuries up to 
$125,000 to swell Mr. Nixon's 
campaign fund in 1972. All have 
been convicted and fined, though 
the penalties were limited to a 
few thousand dollars at most. 
Like naughty schoolboys, several 
of them filed before the Water- 
gate Committee to explain how 
and why they did it. 

The devices employed to 
disguise the illegal contributions 
were both ' simple and devious. 
They certainly raise interesting 
i questions about the adequacy of 
corporate disclosure laws. A 
| favourite method was the use of 
i a foreign subsidiary. Ashland 
Oil. for example, charged 
SI 00,000 in non-existent capital 
expenditures to its Gabon sub- 
sidiary and then channelled the 
money back through Swiss bank 
accounts. 

| American Airlines made a 
fictitious payment to its agent 
in the Lebanon, who carried the 
money back to tbe U.S.. while 
Bra niff Airways found Panama 
more congenial. With elaborate 
flair, the Chairman of American 
Shipbuilding, Mr. George Stein- 
brenner, was alleged by two of 
his colleagues to have awarded 
bogus bonuses to eight of his 
most trusted employees, who 
then passed them on to Nixon 
campaign committees. From the 
shareholder’s point of view, tbe 
most disturbing admission was 


made 'by Mr. Claud Wild, tbe 
Washington office chief of Gulf 
Oil. He called up Golf subsidiar- 
ies in the Bahamas and 
ordered $100,000 in cash for Mr. 
Nixon's campaign and a total of 
S25.000 for two Democratic 
Presidential aspirants. Senator 
Henry Jackson, and Congressman 
Wilbur Mills. He said he was 
empowered to do so by bis 
"* broad authority to handle 
governmental operations.'' Many 
people were left wondering 


What must weigh heavily on 
Mr. Spater’s mind must have 
been his company's proposal in 
1971 to merge with Western Air- 
lines — a plan that was subject 
in Government approval. 
American's campaign gifts did 
it no good. The merger was 
vetoed though tbe airline contri- 
buted $75,000. $55,000 of it from 
corporate coffers. 

Other executives were merely 
keen :n keep open their lines of 
communication with senior 


category " Mr. Stans* approach 
has been described as 
“menacingly soft-sell." apparently 
implying a prej: deal more than 
he actually said. 

Among the things that Mr. 
Stans implied, according to the 
witnesses, was that tbe money 
should come from tbsir corporate 
treasuries rather than their own 
pocket?. But it is a little 
difficult to accept unquesiioningly 
the executives' picas of helpless 
innocence- All arc men earning 


“ The attitude of the business community towards 
the President is ... in many cases bitter . . . yet 
there seems to be little evidence of any movement 
to ditch Richard Nixon.” 


exactly bow broad ebat authority 
was. 

Tbe reasons for this corporate 
generosity, with one exception, 
fitted a generally similar pattern. 
Only Mr. Bussell Dc Young, the 
chairman of Goodyear, defended 
bis actions purely on the 
grounds that he believed Mr. 
Nixon's re-election to be in tbe 
best interests of the country. The 
other executives by and large 
claimed that their deeds were 
inspired by less lofty motives. 
The most compelling, it emerges, 
was the best interests of their 
companies. Undoubtedly the most 
eloquent justification was ad- 
vanced by Mr. George Spater. 
the former chairman of Ameri- 
can Airlines, who told the 
Watergate Committee that be 
was motivated by “a whole host 
of fears.* including that 
America might be put at a “ com- 
petitive disadvantage ” by the 
Nixon Administration if be did 
not weigh In with a hefty cam- 
paign contribution. 


Government officials. Mr. Oriit 
Atkins, chairman of Ashland, 
said that be saw his contribu- 
tion as a “ calling card " to 
ensure his company a “ forum ** 
inside the executive branch. 

In ibeir defence, most of the 
executives argued that they were 
subjected to heavy pressures 10 
contribute by Mr. Nixon's cam- 
paign finance chief and former 
Commerce Secretary. Mr. 
Maurice Stans, and his personal 
lawyer, Mr. Herbert Kalmbach. 
Just how explicit these two men 
were in spelling out the conse- 
quences of not contributing is 
not entirely clear, but they 
certainly seem to have bad no 
compunctions in asking for — 
indeed, demanding— cash- 

According to the executives. 
Mr. Stans — who is now under 
indictment for his fund-raising 
activities— -made clear that be 
expected them to cough up 
SI 00.000 per company. A nice 
touch was the promise that con- 
tributions above this sum would 
earn a place in a "special 


large salaries, in many cases 
fattened by slock options, who 
could certainly have found the 
way to raisin^ the money from 
their own resources. The 
argument mat they were seeking 
protection for their shareholders 
does not obscure the plain fan 
that they were breaking the law. 

In any event, quite apart from 
the fact ihai they were found 
out and fined, the executives' 
in vestments in Mr. Si von have 
turned out to be an appallingly 
bad bargain. Instead of the 
stable government with a 
friendly ear for businessmen's 
problems, which they were seek- 
ing. they are faced with a White 
House shaken to its very 
foundations. It is dubious 
whether much of a “forum" for 
business ideas >« to be found at 
1600 Pennsylvania Avenue these 
days. 

The attitude of tbe business 
community towards the President 
to-day is confused and in many 
cases bitter. It is doubtful 
whether he would receive the 


same wild applause from an 
audience of captains of industry 
and Wall Street barons that he 
got a few days ago from a con- 
vention of small-town estate 
agents. Some staunchly Republi- 
can businessmen who voted for 
him last year arc now saying 
that they feel “.short-changed." 
More important, perhaps, are the 
looming fears that the Nixon 
Administration has been ,sa 
grievously disabled That it is no 
longer capable of governing 
effectively, especially in the 
area of economic policy. The 
stock market's recent wild g> ra- 
tions seem ia no small measure 
to be the result of sucb doubts 
and it appears to be at (east as 
scared of the impact of the Arab 
nil cuts os of tbe government's 
indecision in dealing with them. 
When there sens to be a glimmer 
or hope that the President has 
got the problem firmly under 
control — the moat recent being 
Mr. Nixon's apparently mistaken 
bint that U S. diplomacy might 
succeed in ending rhe Arab ml 
boycott — the market moves up 
sharply. 

Yet ill-loved and mistrusted as 
he may be, there seems to be 
hulc evidence of any movement 
to ditch Richard Nixon. No pro- 
minent business leader has yet 
called publicly for his resigna- 
tion and the Wall Street Journal 
— whose editorials aTe usually a 
fair reflection of its readers’ 
views — has cautioned repeatedly 
against rushing headlong into 
rash judgments. 

Ultimately, the attitude os 
Wall Street and in the board 
moms of big industry seems to 
be influenced by two over-riding 
factors. The first is ihe Tear of the 
disruption that would result from 
an impeachment or a forced 
resignation, which heavily out- 
weighs moral disapproval of tbe 
Watergate scandal. The second, 
equally negative, factor is much 
the same as the one which 
swung many Democrats to Mr. 
Nixon's side in the 1972 election 
— the absence of any really 
credible alternative. 


U.S. machine tool orders double 


a % s. MACHINE-TOOL orders in 

* ctober rose to the highest levels 
t more than four years. The 
nergy shortage and other fac- 
irs. however, are clouding the 

.... rospects for continued strength. 

Bookings for these key capital 
. oods last month totalled 

* 25S.9m., up 12 per cent from 
... .230.3m. in September and 83 

’ • er cent, above the SI41.8m. a 
ear earlier, according to the 
ational Machine Tool Builders' 
...association. . 

“The October rise was sparked 
.•on • increased demand. from the 
imestic metal-working industry. 

, , , -.rders by U.5. manufacturers 
; 0 4 i ase 21 per cent, from September 
3 S233.2m., up from $l£t3m. 
’hey were 84 per cent above 


tbe SI 26. 5m. of October, 1972. 

Foreign orders fell 32 per cent, 
to S25.7m. from $38m. in Sep- 
tember but were 67 per cent 
above tbe $15.4m. a year earlier. 

The October totals pushed 10- 
month orders for machine tools 
to 82.170m.. about double tbe 
SI .090m. a year earlier. They 
put orders for the year to date 
above the SS.OSOm. for all 1966. 
the highest year since combined 
metal-cutting and metal-forming 
machine records were kept 

The October figm-cs do not 
reflect any impact of the latest 
energy crisis, which did not 
become obvious until November. 
Effects of tbe shortage on 
machine tools are bard to pre- 


NEW YORK, Nov. 26. 
diet and may be difficult to 
measure even in retrospect 
Many industry officials believe 
the current rate of machine-tool 
ordering is unsustainably high, 
and orders are likely to taper 
off somewhat in coming months 
regardless of energy considera- 
tions. 

However, a continued shortage 
of petroleum products may slow 
machine-tool ordering by the 
automotive industry, which is a 
major market . And if anti- 
pollution restrictions on auto- 
mobiles are significantly 
reduced, some potential orders 
for anto-emission cleanup equip- 
ment may be lost 
AP-DJ 


New fuel tried in California 


BY ART GARCIA, CALIFORNIA CORRESPONDENT 


OIL crisis has given addi- 
mal impetus in Los Angeles to 
■forts to find cheaper and 
% -»aner methods of powering 
- rs: one solution that may offer 
rone possibilities is a fuel 
stem that relies on a mixture 
hydrogen gas. air. and petrol 
._--^£pour and which many scientists 
lieve may be the fuel of the 
ture. 


AUTHORS WANTED 
BY H.Y. PUBLISHER 

* a dine book publisher seeks xnanu- 
cripts of an types: taction, non-fledon. 
oetry, scboisriy and rebdms worts. 
EC. Knr authors wnlcomed. Send 
it tree booklet. KN-l, vantage Press. 
IS ff. M St. New York 16001. 


Liquid hydrogen has thrust 
astronauts into space and 
hydrogen-powered cars last year 
won first and second places in an 
urban vehicle design competition 
among U.S. colleges. Tbe most 
recent entry is being developed 
at the Jet Propulsion Laboratory 
in Pasadena, California, operated 
by the California Institute of 
Technology. It has more than 
4,000 scientists, engineers, tech- 
nicians and backup personnel ou 
its staff- 

A small task force there has 
been studying piston engine emis- 
sions and how they are a function 
i of fuels. That work led a year 
ago to the concept for the JPL 
system. It is expected to 
eliminate the need for treating 
exhausts with catalytic mufflers. 


NASA has allocated 8600,000 
for another six months of 
research but the JPL project 
could require S4-5m. more to 
meet 1977 requirements of the 
amended U-S. Federal Clean Air 
Act. . according to Dr. William 
Pickering, the JPL director. 
“ We have invited industry 
experts to assess the utility of 
this system.’* 

So far, the response from 
Detroit's automakers has been 
"very good.” reports Dr. John 
Houseman, task leader in tbe 
hydrogen generator develop- 
ment project "All of the motor 
companies have visited us here. 
General Motor's is particularly 
excited and they would like to 
see us push ahead as fast as we 
can." 


Dofsurfs 240K GT Skyline is an extremely well 
equipped, luxury sports saloon. 

It comes complete with push-button radio, all 
round tinted glas$,heafed rear window 
adjustable steering column 7 and lots more. 

Mechanically Ws closely related to Datsun’s 
idly winning 240Z,so ifs tough and reliable. 

ft will travel 27 miles on one gallon of two stai; 
economy petrol: with care, even further. 
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If you re businesslike about cars, and prefer 
sporting saloons, you can’t afford not to look at 
Datsun’s Skyline. 

Its smooth, 2.4 litre 6 cylinder engine will take 
you quickly to 115 m.p.h. 

'Which means you can rely on keeping to your 
timetable. 

You can also rely on the Skyline being very 
businesslike to run. 








And as you would expect of a luxury sports 
saloon, the Skyline is very well equipped; at no extra 
charge to you. 

There are reclining front seats with adjustable 
head restraints, through flow heating and 
ventilation, power assisted twin circuit brakes (discs 
up front), radial ply tyres and lots more aids to 
safety and comfort. 

It all adds up to a luxury car which makes 


At Datsun, our warranty claims show repairs in exceptional economic sense. 


the first year average less than £l.Afact we 
challenge anyone else to match. 

And with the shortage, and high cost of petrol, 
27 miles per gallon on 2 star economy grade will 
give you luxury performance at a very sensible 
price. 


See one at your nearest Datsun dealer. 

It could make all the difference to your balance 
of payments. 

The Skyline costs £1,997 (inc. Car Tax and VAT). 
If you want automatic transmission, it will cost an 
extra £169. 
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Batam UK. li mi ted , Datsun House, Brighton Road. Worthing, Sussex. Tel: Worthing 204441 
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Brandt calls for EEC policy 


New Greek regime sacks six senior gener 
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BY OUR OWN CORRESPONOB4T 


ATHENS, Nov. 


BY RUPERT CORNWELL 


PARIS, Nov. 26. 


CHANCELLOR Willy Brandt 
to-day pleaded with President 
Pompidou for a strong European 
energy policy, and suggested a 
meeting of the relevant Ministers 
to run parallel to the EEC 
Finance and Foreign Ministers’ 
gathering in Brussels on Decem- 
ber 3 and 4. 

The German leader’s proposal 
came on the first morning of the 
regular two-day Franco-German 
summit here. This afternoon the 
two men discussed bow to 
Improve European political co- 
operation — amid high hopes that 
a real advance might be made, 
given France's new-found 
. enthusiasm for Europe. 

Herr Brandt hammered home 
his point in an address to-night 
'at a state banquet at the Elysee 
Palace. The energy crisis called 


into question the continent's very 
existence, he said, and “none of 
us has the right to leave another 
alone with his worries," he added 
In an unmistakable reference to 
the plight of Holland. 

President Pompidou's reaction, 
to judge from his answering 
speech, seems to have been 
typically cautious. German 
sources, however, optimistically 
claimed that both statesmen 
agreed on the need for greater 
European solidarity in energy 
matters. 

The strong suspicion remains, 
however, that French co-opera- 
tion will depend on the accept- 
ance of Paris's idea of what a 
Community energy policy should 
he: a tightly controlled internal 
market and a sharply diminished 
role for the international oil 


companies, so disliked by Presi- 
dent Pompidou and his pre- 
decessor. 

In contrast it can be assumed 
that the afternoon's discussion 
which moved away from oil and 
the Middle East on to other 
Common Market questions were 
distinctly easier. Both agreed 
on the creation of an accounts 
committee to vet EEC spending, 
independent of the Council of 
Ministers and the Commission. 

Even on European defence, 
which was “ analysed " this after- 
noon. the two countries shared 
the same starting point, that the 
U.S. nuclear umbrella is vital 
for European security. Bonn, 
however, would prefer co- 
operation within the NATO- 
linked Euro group, while Paris 
has' called for a greater role for 


the West European Union 
(WEU). 

On other erstwhile stum bln g 
blocks the two sides are closer 
than almost ever before. Both 
will have expressed the need for 
a substantial “ consolidation 
period" before the transition to 
Stage Two of economic and 
monetary union. 

France and Germany also agree 
that the EEC regional fund 
should go ahead as planned on 
January 1, though both had 
serious reserves about the 
amount, of the fund's resources. 

France has even come round 
to the German view that eco- 
nomic co-ordination must be 
given at least equal priority with 
monetary progress on the path 
to onion, and both are deeply 
worried by inflation. 


Energy crisis for East Europe 


BY DAVID LASCELLE5. EAST EUROPE CORRESPONDENT 


A COMBINATION of the world 
oil shortage and local supply dif- 
ficulties has presented East 
Europe with its own energy 
crisis. Several countries have 
. already been forced to take stem 
measures to conserve energy, and 
others, including the Soviet 
Union, are watching the situa- 
tion carefully. 

Romania and Yugoslavia, both 
beavily dependent on Middle 
East oil. have already introduced 
rationing and other regulations 
' to save fuel including, in 
Romania, restrictions on use of 
electricity. 

• At the week-end. the Polish 
government announced that From 
December 1 all State vebicles 
must cut fuel consumption by a 
tbird and all State companies 
reduce the number of vehicles 
they use. A 50 mph speed limit 
will also be introduced and any- 
one breaking the regulations will 
have his car confiscated. 

The Polish decision was un- 
expected because Poland imports 
all but a fraction of its fuel from 
the Soviet Union, which has not 
announced any cutbacks in oil 


exports. Some people in Warsaw 
believe that the government has 
used the pretext of an oil short- 
age to curb extravagant use of 
official cars. But another likely 
explanation is that the Poles are 
using their refineries to process 
Soviet crude and are then re- 
exporting it to the West for hard 
currency. 


A shortage of oil is among the 
causes being blamed by Bulgaria 
for the need to cut back on 
electricity supplies there. The 
government has ordered offices 
and businesses to reduce power 
demand by 10 per cent, and the 
use of heaters anywhere but in 
the home has been banned at 
peak hours. Bulgaria also imports 
most of its oil from the Soviet 
Union, again raising the question 
of what bas happened to supplies, 
though insufficient generating 
capacity is also at the root of the 
shortage. 

In Czechoslovakia, cutbacks In 
electricity requirements have 
been ordered in the face of a 
massive shortfall in supply. The 
crisis there is being blamed on 


the dry summer which has 
reduced hydro-electric capacity 
and impaired the efficiency 
of water-cooled installations. 
Czechoslovakia has had to order 
huge supplies of electricity from 
the Comecon grid to see it 
through the winter. 

The Soviet Union has kept 
very quiet over the energy situa- 
tion in recent weeks and it is 
not known what role, if any. k 
has had in Polish and Bulgarian 
supply difficulties. The Russians 
for some time have sternly 
turned down any requests for 
additional supplies from both 
the East and the West, suggest- 
ing that they are facing their 
own shortages. The only clue 
came earlier this month in a 
small announcement that the 
Government was looking into 
ways of using energy more 
economically. 

Although most East European 
countries receive the majority of 
their oil from the Soviet Union, 
it is unlikely that their swiftly 
in creasing needs are being fully 
met by increased Soviet supplies. 


Call by EEC 
industry for 
swift action 


Bjr Lo relies O Wager 


BRUSSELS, Nov. 26. 
EUROPEAN INDUSTRY, in- 
cluding the CBL has called for 
“ emergency political initia- 
tives " by the EEC Institutions 
in order to give Europe secure 
energy supplies. The call was 
Included In comments by the 
energy committee of Unice, the 
Federation of EEC employers’ 
organisations, on the Commis- 
sion's plans for a European 
energy policy. 

The committee said recent 
events had shown clearly “ that 
certain oil exporting countries 
are dictating prices and 
amounts of oil to be exported." 

In a separate study on “ the 
security of European energy 
supplies," which is not an 
official Unite document yet, the 
energy committee said that In 
contacts with the oil produc- 
ing countries the EEC and 
member governments should 
stress the importance of Euro- 
pean consumption and indus- 
trial production. / 


GREECE'S new military rulers 
■t-uay moved to consolidate 
heir power base by sacking six 
□p Army generals. The move 
vas apparently taken to ensure 
hat supporters of deposed Presi- 
ient George Papadopoulos do not 
-icigc a counter-coup. 

Mr. Papadopoulos, whose 
ittempts at one-man rule 
i Iterated his former Army col- 
eagues and caused public resent- 
ment, to-day remained under 
heavy armed guard at his villa 
lutside Athens. His two brothers 
md several of his close asso- 
ciates were also under house 
irrest 

In a first gesture to conciliate 

.-he public and the country's 
politicians, President Phaedon 
Glzikis to-day freed Mr. Panayotis 
Xanellopoulos .and Ur. George 
Mavras, the leaders of the two 
inalo political parties. The two 
men were placed under house 
arrest after they called for a 
government of national unity to 
restore law and order following 
the recent student worker riots 
which cost 12 lives and left more 
than 200 wounded. 

The newly-appointed Cabinet 
of Premier Adamantios 
Androutsopoulos held its first 
session to-day to approve a policy 
statement to be announced to 
the nation in the next day or 
so. It is unlikely to contain 
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The new Greek President Lt-CoL Phoedoh .S^ew PrfSe SSL 

regime’s first Ministerial council meeting yesterday. With him is the new rnme Min, 

Prof. Adamandles Androutsopoulos ilcft). 


concrete plans for a return to 
parliamentary rule. The leaders 
of the armed forces have made 
clear that elections will not be 
held before they are satisfied 
the conditions have been created 
for a smooth transition to 
democratic rule. 

To achieve this, and a work- 
able party system, the govern- 
ment will have to draw up a new 
constitution. What appears to 
be certain is that the new 
military rulers do not intend 
repeating the mistake of the 
ousted regime by participating 
in the government. They appear 


more inclined to pull the strings 
from behind the scenes, a situa- 
tion somewhat similar to Turkey. 

For tbe first time since the 
recent student worker revolt 
crushed by troops, newspapers 
were published without censor 
ship to-day. They welcomed the 
ousting of Mr. Papadopoulos. 

General Demetrios Ioannides. 
considered the strongman 
behind tbe revolution, warned 
publishers they must tread care- 
fully since martial law is still in 
force and Its provisions ban all 
□ews which could be considered 
likely to cause despondency 


among the population. -- 

Life returned ro BartM 
Greece to-day as the curfew, 
lifted and tanks and beg. 
armed troops left the city 
to return to their harra?b 
■ The lifting of the curie* , 
taken as a sign that' tbe n , 
army-backed government' i 

confident of its grip oa 
country. 

Our Foreign staff adfe 
Foreign Office spokesman , 
Britain was still considering 
coup and had not yet dod 
whether to recognise the-; 
regime. 


Poll setback for 
French Ministers 


Exile for Amalrik 


MOSCOW, No*j 


BY GILES MERRITT 


PARIS. Nov. 2R 


FRANCE'S continued develop- 
ment is now threatened “by a 
regime in which the President 
□o longer takes any decisions, 
where the Premier is only a 
shadow and where ultimate 
power has been allowed to fall 
into the hands of anonymous 
and Irresponsible senior civil 
servants." 


M. Arthur Conte, the ex-head 
of the French state-owned ORTF 
broadcasting service who was 
summarily sacked by President 
Pompidou a month ago after a 
row over the government's 
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| Departure times 

Monday 

1 1.00am (747) 

1.30pm (707) 

6.00pm (747) 
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6.00pm (747) 

Sunday 

1 1.00am (747) 

1.30pm (707) 

6.00pm (747) 
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Flights take approximately 7% hours. 
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“ political interference ” and 
“financial blackmail” to-day hit 
back with the publication of bis 
" tnemoires.” 

They span the 16 months M. 
Come spent at ORTF and are 
clearly aimed at painting a less 
than encouraging picture of the 
Messmer administration and even 
the presidency. Although they 
contain a strong element of sour 
grapes, tbe Conte revelations 
nevertheless come at* an un- 
fortunate moment for tbe French 
government 

Faced with a damaging general 
| strike next week over the issue 
of its handling of inflation bere 
— still expected to bit a record 
12 per cent, for tbe year by next 
month— it is also hit by the 
dwindling popularity of Finance 
Minister M. Valery Glscard 
d’Estaing and Prime Minister M. 
Pierre Messmer. 

The latest SOFRES opinion 
poll, published this morning by 
tbe conservative Paris newspaper 
Le Figaro, sbows support for 
Giscard falling sharply by 5 per 
centage points since last month, 
and with Messmer’s popularity 
slipping three points so that only 
slightly more than one in four 
of those polled now consider him 
to have any political future. 

More worrying still the same 
poll underlines the fact that ex- 
Premier M. Jacques Chaban- 
Delmas. who was dismissed by 
President Pompidou almost 18 
months ago for being too | 
"liberal" to retain tbe continuing 
support of the Gaullist UDR | 
Party, is increasingly in a posi-j 
tlon to make a determined 
political come-back. In one month 
his opinion poll support has 
leapt ahead by seven points with 
44 per cent of those polled con- 
vinced that he will return to 
power. 

In just what capacity remains 
a mystery. Perhaps because of 
tbe growing groundsweU tipping 
Chaban-Delmas for the presi- 
dency — either after the 
scheduled 1976 presidential elec- 
tion or even earlier if M. Pompi- 
dou succumbs to serious ill 
health — M. Giscard d'Estaing 
to-day emphasises in an Interview 
with the Nouvel Observateur 
news magazine that the President 
will be running for another term. 

The Finance Minister himself 
has well-known ambitions in that 
direction, but with the retailers' 
revolt over this month's imposi- 
tion of price controls still un- 
settled. now is not a good time 
to voice them. 

In a climate where the trade 
unions and the nation's Ira. 
retailers are openly opposing 
the Government’s anti-inflation 
measures because they fear an 
incomes policy Is now the only 
logical outcome, the SOFRES 
poll underlines a growing 
pessimism in France. 


DISSIDENT Soviet historian 
Andrei Amalrik whose three- 
year labour camp sentence was 
reduced to a term of exile earlier 
this month, has been ordered to 
serve his exile in the far 
eastern Magadan region, dissi- 
dent sources said bere to-day. 

Dr. Pavel Litvinov, grandson 
of Stalin s Foreign Minister, Mr. 
M axim Litvinov, told reporters 
outside a Moscow courthouse 
that he had spoken with Mr. 
Amalrik by telephone yesterday. 

The historian, author of 
“ Involuntary Journey to 
Siberia " and “ Will the Soviet 
Union Survive Until 1984," com- 
pleted a three-year labour camp 
sentence last May for defaming 
tbe Soviet State. 

At the time he was due to be 
released, his wife, Gyuzel, was 
told he was under further 


Investigation and be lifer 
ceived a further three-year fe 
for the same offence. ' 

Dr. Litvinov said a hm \ 
strike which Mr. Amalrik : ■ 
clared in protest against bis i f 
sentence lasted for 117 dm | ■ 
be had been forcibly tod.. 

Mr. Amalrik said yestes - 
that he bad asked, for M 
reasons, to be transferred! 
wanner region to serve the i 
of his exile. Dr. Litvinov i 
Dunne his first sente 
which he served near Magsi 
Mr Amalrik was reported 
have suffered from meniogiti 
Meanwhile, a Moscow Co 
to-day ordered a former Meg 
University mathematics lectio 
Dr. Yuri Shikhanovich. to bet 
fined to a mental hospital d ■ 
deciding he was unfit to. t 
charges of anti-Soviet agitafl / 
dissident sources said. • Ij l [;)h 




C0MPAGN1E FRANCAISE 
DE L’AI RIQIE OCCIDENTALS 


The Ordinary General Meeting was held on Monday, 
15th October 1973. at the registered office in Marseilles,' 
under the chairmanship of Mr. Jacques Mullier. 


735,181 shares out of a total of 1,200,000 were 
represented. 

The net profit for the year ended 30th April 1973 was 
Frs.22, 994.285.99, an increase of 12% on the previous 
financial period 

The Meeting declared a net dividend of Frs.11.60 per 
share, to which a tax credit of Frs.5.80 should be added, 
giving a total of Frs. 17.40. The date of payment was fixed 
as from 2nd November, 1973. 


The appointment of Mr. Robert Boulin as directory 
was confirmed. r^Yi’Y '' <: 


The consolidated turnover of the Group amounted to 
Frs-2,880ra. Direct trading, carried out mainly by ft* 
African branches, produced 36.4% of this turnover. These 
trading results show on the whole a further improvement 
on the previous ones. The subsidiaries and participations, 
European and African, have contributed to the parent 
Company, during the past financial period, a total amount 
of dividends of Fr5.19B65.517, an increase of 54% Ofl 
the previous year. 


The Chairman, Mr. Jacques Mullier. having paid 
tribute to the remarkable achievement of his predecessor. 
Mr. Ldon Morelon. emphasised in his report two salient 
facts in the life of the Company: the transform ation <rf 
all the branches into local registered companies, this 
establishing the role of the Company as a holding organi- 
sation and the presentation for the first time ol 
consolidated accounts for the Group, constituted by the 
Company and its subsidiaries. 


The Chairman indicated that the results obtained for 
the first four months of the current financial yea* 
compared favourably with those of the previous corres- 
ponding period and that on the whole the progress of 
business remained very satisfactory. 


W. A.Tyzack 


.UltflVAND COMPANY LIMITED 
SHEFFIELD 


Every day, three Pan Am flights leave London for New York. 
If you miss one, we’ll try our hardest to get you onto the next 
Pan Am also fly to 26 countries around the world, so if 
Pan Am can help you in any way, call your Travel 
Agent, or ring us on 01-734 7292, day or night 

^ ? You’re very welcome. 


(Manufacturers of Precision Engineering Components) 

Extracts from the Statement of the Chairman, MR. DONALD S. TYZACK, presented at 
the Annua) General Meeting held In Sheffield on 26th November, 1973. 
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The workfk most experienced airline 

Birmingham 021-236 8731, 2. 3. Glasgow 041-248 5744 / 5 / 6 . Manchester 061-832 3981/2/3. 


FWM/wr 



The year has been dominated by two 
features — the struggle to obtain sufficient raw 
material and the endeavour to keep pace 
with in Ration. 

In spite of the shortage of steel Turnover 
for the year shows an increase from £1.976.567 
to £2.440.913. Some of this Is attributable ro 
increased prices but a considerable proportion 
reflects an increase In production: but far the 
steel shortage this increase could have been 
greater despite shortage of manpower: on rhe 
other hand prudent stocking of steel before 
the shortage commenced helped our position 
considerably. 

Profits before tax have increased from 
£206,145 to £266.743 and are almost identical 
to 197 1 which were however achieved on a 
smaller turnover. These figures reflect the 
lower profit margins of the past two years 
due to Increased costs which it hat not been 
possible to recover fully in prices. 

We have continued to develop our trade 
in precision products whh Europe where we 
feel that there is considerable scope for expan- 
sion. Ac the moment we have the same 
problems of fulfilling all export orders just 
as in the Home Maiket. which Is frustrating. 
These difficulties can however only be tem- 
porary and past experience has shown that 
shortages of raw materials can disappear as 
quickly as they have risen. 


The Net Profit before Tax is £266743 
compared with £206.145 last year. 

The Profit after provision for Tax 1* 
£146.223 compared with £129.603 last year. 

An Interim Dividend of 4.2% net was paid 
in May and it is proposed to pay a Final 
Dividend at 11.55% net making 15.75% n« 
for the year, which is equivalent to 224 % 
before tax paid last year. 

The Company has spent £64.443 on new 
Plant during the year and a slightly larger 
programme is envisaged this year. 

Our technical ability continues to develop 
giving us a wider scope each year ip types of 
products which w e can undertake. 

Inflation and the continuing shortage of 
steel over almost our whole range of require- 
ments continues to dominate th"e situation. 

Whilst we have a very heavy Order Book 
we have no option but to quote longer deJWeT 
dates than usual, having regard to the availa- 
bility of raw materials. 

Even under these difficult circumstances I 
bole forward to a further increase in output 
during the year and if the steel position 
to ease this increase could be considerable. 

A * 1 :o Profitability, much depend* 

upon Phase III of Government policy as affect* 
<ng ^prices and on the successful containment 
of inflation. 


[cV^KtieV 
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Italy irked by 
exclusion from 


Portugal may give 
more autonomy 


finance summit i t0 territories 


- Y 


BY ANTHONY ROBINSON 






.THE ITALIAN Government 
^ lay expressed its " surprise 
'aa 3 deep disappointment " at 
“ndt being invited to take part 
' in the week-end financial 
; summit meeting in France. 

The Director General of 
Economic Affairs at the 
Foreign Ministry called in the 
;• Ambassadors of France .and 
• .Germany and the Economic 
Councillor of the British 
. Embassy (in the temporary 
absence from Rome of the 
.. Ambassador) to protest at the 
way a meeting called to discuss 

economic and monetary themes 
... which affect the European 
Community as a whole was 
‘ limited to only three members 
e; of it 

This “could not but disturb 
those who have at' heart tbe 
' normal functioning 0 f the Com- 

. muniry structure based on the 
equality of member States." a 
Ministry communique stated. 

Exclusion frtim a meeting of 
such importance has hurt 
especially hard, as Italy has 
been going through a period of 
deep soul-search iug over its 
European commitment and 
both political and business 
circles have made determined 
efforts to renew Italy's Euro- 
pean vocation. 


. Only last week, the Italian 
. •’ .Foreign Affairs Institute held 
'.ran important seminar on Italy's 
- European role addressed by 
•: top level political and economic 
figures. Even Italy’s oil and 
v energy restrictions announced 
• . ’ast Friday were taken with 
. fiurope in mind. 

Apart from banning all 
: driving on Sundays, for 
. example, they aim also at 
making Italian business and 
the bureaucracy conform to a 
.North European office time- 
table by abolishing long lunch 
times 3 ,nd instituting a struight- 
. .“forward eight-bnur working 
dav. 

Michael Fan Os adds from 


ROME, Nov. 26. 

Amsterdam: the Finance Minis- 
ters of . the three Benelux 
countries issued a noticabiy cool 
joint statement to-nighl in which 
they said that they "assumed 
that the week-end meeting was 
only of an exploratory charac- 
ter." They added the stem 
reminder that " od a European 
scale, not one decision can be 
taken outside the framework of 
the EEC while on a world scale 
as regards the i me r national 
monetary reform* outside tbe 
Group oF Twenty." 

The Finance Ministers of 
Holland, Belgium and Luxem- 
bourg sa»d that f he Comm unity 
must be informed about tbe con- 
sultations through the . member 
states which have participated in 
them. 

Carli urges 
interim money 
measures 

By A. Lebl 

BELGRADE. Nov. 26. 
SIG. GUIDO CARLI. Governor 
of tbe Italian Central Bank, said 
in a lecture here to-day that 
the deadline set last September 
in Nairobi for a blueprint of 
tbe reform of the international 
monetary system will not be met. 
He suggested that interim solu- 
tions should be found to survive 
the period until tbe reform and 
expressed bis belief that the new 
system cannot he very different 
from the old, except for its being 
based on special, drawing rights 
rather than on gold. 

A - flexible adjustment process 
should be worked out between 
regional groupings, of which 
Sig. Carli enumerated five: The 
U.S. and countries closely linked 
to it; The EEC and countries 
around it; Socialist ' countries; 
Japan aDd countries linked to 
it and oil-producing countries. 


BY BRUCE LOUDON 


PROSPECTS for major changes 
in the political, economic and 
administrative structures of 
Portugal's overseas territories 
have been held out here by The 
new Minister in charge of over- 
seas affairs. Dr. Baltazar Rebello 
de Souza. 

In an interview, the first he has 
given since taking over what is 
considered tbe most testing port- 
folio in the Portuguese Govern- 
ment. Dr. Rebeliu de Souza. 53. 
made clear that he believes in 
much greater decentralisation 
front Lisbon and hinted that 
remnants of old. colonial-style 
economic arrangements may be 
in for major reform. 



= Grivas’ men raid mine 


BY OUR OWN CORRESPONDENT 


NICOSIA, Nov. 26. 


t 2 tore than three months General their faces took part in the 

Irivas' guerilla groups staged a attack on the mine at Asgata 
„ “jj, __ irn - _ between Limassol and Lamaca. 
tl °° ° A* the >' stormed the explosives 

il&une m southern Cyprus last store one of two police guards 
light and got away with large tried to use hi s weapon but was 
tuantities of explosives. immediately mowed down by a 

Police estimate about forty burst of automatic gunfire from j 
ien armed With automatic one of the attackers. I 


Dr. Baltazar Rebello de Souza 
; . - major reforms. 

The Minister, tbe first new 
bead for a decade of the impor- 
tant Ministry, leaves Lisbon on 
December 4 to visit both ‘Angola 
and Mozambique. 

The Ministry, for the overseas 
is virtually a government within 
a government, in some ways 
carrying more responsibilities 
than the central government 
itself. 

Asked to list his priorities 
on taking office, tbe dark, 
bespectacled physician who has 
.a lifetime of African experience 
and wbo. as Governor-General of 
Mozambique between 1968 and 
1970 was widely described as 
strongly “ pro- African " placed 
these in tbe context of “ intransi- 
gence in the defence of tbe 
territories and their popula- 
tions." 


LISBON. Nov. 26. 

He listed bis priorities as “con- 
solidation . of the multi-racial 
societies which we are develop- 
ing. and in which there h> a total 
absence of any colour, racial or 
religious discrimination." pro* 
gressive autonomy in the 
Government of the territories, 
increased participation of local 
people in political and adminis- 
trative structures, and the 
development of lhe territories 
” with ample opportunities for 
the initiative, technical expertise 
and capital of all countries." 

Dr. Rebello de Souza showed 
himself In be a committed sup- 
porter of tbe concept of rapid 
decentralisation, declaring that 
“all the time it is becoming 
more remarkably difficult to 
resolve the thousand and one 
local problems by one cen- 
tralised politcal and administra- 
live body." 

- He believed that the central 
government should be respon- 
sible for orientating the main 
lines of national political life, 
while local structures should be 
responsible for specific legisla- 
tion and administration. 

Dr. Rebello de Souza revealed 
himself a believer in the con- 
cept of overseas self-government, 
something on wbicb his prede- 
cessor. Dr. Joaquira da Silva 
Cunha — now Defence Minister— 
was believed to be a good deal 
less than lukewarm. At one 
point. Dr. Rebello de Souza even 
spoke enthusiastically of “the 
solutions which signpost tbe 
promising path towards the great 
Lusitania □ community " — “ Lusi- 
tanian Community ” being the 
way in which “ confederation- 
isls ” describe their concept of a 
Portuguese Commonwealth as 
the long-term future solution. 

Significantly. Dr. Rebello de 
Souza did not emphasise the 
•unity of the overseas territories 
•with the metropolitan area, as 
his predecessor would have 
done. 


BY-ELECTION IN IRELAND 


A test for Jack 



BY DOMINICK j. COYLE IN DUBLIN 


IT IS EASY to be persuaded that 
the fate of tbe Jrish Government 
is at slake as voters in tbe border 
constituency of Monaghan go to 
Ibe polls to-day in a by-election, 
the first since the Fine Gael/ 
Labour coalition ended 16 years 
of continuous Fianna Fail rule 
in ihe general election earlier 
this year. 

Wbai. in fact, is up for 
decision is merely one seat in 
tbe Dail, one of 144 places in 
Parliament, but Monaghan is, for 
all that, a crucial tcsl. both im- 
mediately in terms of the balance 
of Parliamentary power, and, in 
the longer term, for the leader 
ship of Fianna Fail opposition 
under- Mr. Jack Lynch, the 
former Prime Minister. This 
latter point could, in particular, 
have a considerable bearing on 
the present generally bipartisan 
policy uf the Dail an Northern 
Ireland, an important element 
in the context of Anglo-Irish 
relations ahead of nc : month's 
tripartite conference aimed at 
securing agreement nn the for- 
mation of a Council of Alf- 
1 reland linking Dublin with the 
new power-sharing executive in 
Belfast. 

Close edge 

Take tbe numbers game first. 
Tbe Monaghan seat was vacated 
by Mr. Erskine Childers, the 
deputy leader uf Fianna Fail, 
when he beat the odds to win 
tbe presidential election at tbe 
end of May. - A Fianna Fail 
victory to-day^ in effect holding 
the Monaghan scat for tbe oppo- 
sition. would reduce the national 
coalition Government's voting 
majority in the Dai) to a mini- 
mum of one. though one of tbe 
two independent TDs (XIPs) in 
rhe House can generally be 
counted on to support tbe 
Administration. It is. however, 
an* uncomfortably close edge, 
even by the narrow margins of 
most Irish Governments. 

If Fianna Fail should lose tbe 
seat, and the odds arc marginally 
against tbe opposition, judging 
by the constituency returns in 


the past two general elections. 
tbeD tbe continued leadership nr 
Mr. Lynch into tbe next national 
election, must be in serious 
doubL 

There arc already some back* 
bench rumblings against him, in 
pan because ” be himself has 
nurtured some doubts about con- 
tinuing m active politics, but 
mainly because some Fianna Fail 
deputies feel that parliamentary 
opposition dictates that tbe 
Government be attacked on ail 
fronts, nol least on the " national 
question-" or ending partition. 

Mr. Lynch, on the other hand, 
is continuing to give a I but un- 
qualified backing to the Govern- 
ment in its search for a political 
solution in Ulster. Some inde- 
pendent observers here believe 
that he will slay on as Fianna 
FaiJ leafier only long enough to 
ensure bipartisan Dail support 
for a package deal settlement 
including a coalition administra- 
tion in Belfast and a Council of 
All-Ireland with some executive 
functions on both sides of the 
contentious border. 

For the record, Mr. Lynch 
insists that he is standing firm, 
and last week-end in Monaghan 
he implied that a Fianna Fail 
victory in the by-election would 
reinforce his own leadership and 
his determination to lead the 
party back to office at the next 
general election. Government 
Ministers, for their part, arc 
implying quietly that Republican 
hawks within Fianna Kail are 
planning in dump Mr. Lynch and 
that it would be disastrous to 
reinforce the " wild men “ on the 
oppo<il:on bench?* at this time 

of extremely sensitive Anglo- 
Irish negotiations on Ulster and 
its political future. 

The Government is clearly 
looking to Mcmar.han us a crucial 
test. Mr L:ani Co-tgravc. the 
Prune Minister, is campaigning 
actively in the .constituency, sup- 
ported by almost his entire 
Cabinet. Seldom has the elec- 
torate seen such a demonstra- 
tion of Cabinet might and been 
made to feel that they, tbe 39.000- 
odd voters of Monaghan, have the 
future of the nation in their 
hands. 

Dr. Garret Fitzgerald, the 


Minister for Foreign Affairs, 
spelled out the position in an 
election rally in Monaghan town 
at the week-end. Hanked by Mr 
Cost* rave (and Mrs. Cosen ve, 
presumably pressed into service 
to capture the women's vote) and 
practically the whole Cabinet. A 
victory in Monaghan, he 
emphasised, was essential to 
demonstrate to the wurld at large 
that the Government has the 
hacking of the people for two 
crucial tests ahead: the tripartite 
talks on Ulster and Irish insis- 
tence. to the point of threat cnim: 
a veto iT needs be. that the EEG*< 
regional policy must be altered 
radically in favour of lhe under- 
developed areas uf the Com- 
munity. 


Limelight 


The Monaghan electorate is. 
of course, glorying in all this 
limelight, it is even “ im- 
pressed " — some would say- 
amazed — that one of the four 
by-election Candida te-: is a pro- 
fessed Communist of l hr 
Marxist - I.: mini*" «arieiy. 
although he is obliged to appear 
on the ballot paper as an 
Independent, since the parly ha,* 
nut succeeded in getting itself 
registered as a formal political 
grouping. H is the one really 
safe bet of the election that 
this same gentleman will lose 
hl> depusr!. 

Dr. R.»r> O'Hanlon, the Fianna 
Fail candidate with a powerful 
political base at Carrickmacruss 
in rhe southern end of the con- 
stituency. is. says the Govern- 
ment. a Republican hawk and 
no firm supporter of Mr. Lynch 
Naturally, he is busy denying 
this charge, and has concentrated 
in bis campaign on reminding 
tbe two coalition parties inr 
Government of their firm 
promise in advance of the last 
general election more nr less to 
freeze all prices — which they 
have nm done. 

Mr. Brendan Toal, an intense 
young barruler rep resell ting 
Fine 'lack is less anxious to 
discuss rapidly rising prices, hot 
insist that Fianna Fail cannot 
be . istcd on the '* law and 
order" issue, without of course 


acknowledging that tbe Fine 
Gaei/Laboiir alliance, having 
initially imposed Fianna Fail'- 
tough HHit-lliA legislation lust 
year, is now fullowirj t. • Lynch 
'line against «.*xf rein ists by 
prosecuting them in the courts 
under .l» Offences ugu.nst i'».e 
Slate .ct. 

Saying very little, but almost 
certainly holding the key to the 
outcome, are the J.rilMl PrntcsLiRt 
voters in Monaghan, a dispro- 
portionately high number com- 
pared tu national averages since 
Protest an is form less than 5 per 
cent, of the loial population of 
the Republic. Their electoral 
support in recent nines went tu 
Mr Ghilders. himself a Pro- 
testant, and on this occasion the 
Government says M is confident 
of gening i heir votes because 
of Fianna Kail's " ambiguity ** on 
law enforcement when in Gov* 
eminent and because of Dr. 
O'Haniun's hawkish image — an 
image deliberately foisted on hir.i 
by Goi-vrmnem Ministers. 

The Protestant Association in 
the eun-ititiieiio lias let it bti 
known that no directive has gone 
to member.* on ibis occasion as 
(o huw they .-.Mould vole, since 
nutie of Ihe F fit 1 1 candidates IS 
a Protest ant. lull one nl the lap 
Fine Gael campaign managers 
told me in Monaghan over the 
week-end tlim Mr Tuat amt the 
parly expect to lie supported' by 
numbly JSI? per -enl. of the 
minority vole Fianna Fail very 
naturally disagree.-, in public, 
pointing 1 1 IF » fact that the 
party has very many I'micstunt 

members in its constituency 
organisation. 

A massive Protestant vole for 
the Government, if indeed it does 
materialise, should give Mr. 
Tnal ihe com mat i ding lead over 
Mr. O'Hanluii he will need tf he 
it to sl.iv ahead after the dis- 
tribution (under the proportional 
representation system uf voting) 
of the second preferences of Mr. 
Padraig Aluuney. the Irish Unity 
candidate. :< majority or which 
can reasonably be expected tu go 
the way of Fianna Fail. Local 
bookmakers are still laying the 
contest as a ncuk-und-neck race. 
The final result should be kimwti 
to-morrow a Per noon 


Spain renews campaign for control of Gibraltar 


BY OUR OWN CORRESPONDENT 


SPAIN renewed in the United 
Nations Trusteeship Committee 
to-day its call for an end to 
British control of Gibraltar and 
the reversion to Spanish 
sovereignty of this “last rem- 
nant of the British imperial 
past" in Europe. 

However. Spanish .officials said 


there, was no present intention 
of submitting a new resolution on 
tbe subject to the UN General 
Assembly, which in 1968 set a 
deadline of October I. 1R69. for 
de-colonisation of the territory. 

Dr. Jaime de Pinies. who was 
Spanish Ambassador to Britain 
before his return to the UN last 


August, told the 135-natioo com- 
mittee that the British Govern- 
ment was “in open rebellion" 
against the world body. He 
accused Britain of disregarding 
UN resolutions . and spuming 
Spain's efforts to begin a con- 
structive dialogue. 

Notwithstanding the statement 


made here on September 2S by 
tbe British delegate. Sir Donald 
Maitland, who regretted that 
there had not been “ more rapid 
progress" towards a settlement, 
the fact was there had been “ uh- 
solutelv no progress." Dr. tie 
Pinies said 

Explaining why Spain could 


UNITED NATIONS. Nov. =6. 

not accept reference uf the 
quest ion to tbe International 
Court uf Justice, he said the 
problem was not a legal one but 
political. " Gibraltar is a colony 
which has to be dc-colonisea in 
keeping with doctrine established 
by the UN." he said. 


Here is a statement from Access. 


Where and howmudi? 

On your statement from Access, 
you'll have a complete record of 
transactions. So you know just where 
you stand every month, as you can 
tell at a glance what you spent, and 
where. 

The places where you can use 
your card are increasing every 
month There are thousands of them 
up and down the land, and an increas- 
ing number on the Continent. 

You just sign for goods, and we 
settle the bill on your behalf. What's 
more, with Access you can get a cash 
advance. Just call in at any bank dis- 
playing an Access sign, and they'll 
give you any amount up to your 
credit limit. 

There has to be ^ limit 

This is the amount you can owe 
us at any time. Your credit limit is 
decided at the time we issue the card. 
Should you want it raised, you can 
apply at any time. Your credit limit 
enables you to spread the cost of 
things over several months, as long ^ 
as you make the ‘minimum payment 7 
every month. 

One way to payus back. 

Provided you clear your state- 
ment every month, no interest is 
added to the month's transactions. 

So the use of your Access card can 
cost you absolutely nothing, except 
for cash advances which have-interest 
charged from the date of withdrawal. 

When you consider that your 
Access card costs nothing in the first 
place, either, you must agree that 
it's a bargain. 



STATEMENT OF ACCOUNT 


AccessNqmber 

4987 9^25434 

Your Credit Limit 

•£250 


Access Department. 

Access. House, . 

'•Southend-on-Sea, SS2 6QQ ' 

28 ^MR RICHARD J. POOLE 
9 WITHY LANE 
MERIDEN 
^WARWICKSHIRE 


if you have. a query please Telephone:- {0702} 352255 
write to the above address- quot'mg your Access Number. 



. 

Oats 

Hr teienct 

' Number 

Description 

Previous ttaance 

0.00 

9=10:73 

3074 IF 

COLMORE DEPOT £ARAGE»STAT ION ST • 


1 



BIRMINGHAM 

4.73 

10:1073 

07436* 

WARING £ GILLQWp BIRMINGHAM SHOPPING 


' -{' 



CENTRE' 

38.62 

1510173 

01366G 

RACKHAMS DEPARTMENT STORE BIRMINGHAM 

12.45 

1711073 

42651K 

JAEGER LTD. READING 

15.95 

17:1073 

! i 

00427 B 

RICHARD MARK KENSWEAR, READING 

19.60 





New B denes 





91.35 j 




— 






Pnvmeffi / 



MINIMUM PAYMENT SHOULDRfJ^-trSTBY 2/12/73 

4.00 

Please use the attached slip to make your payment 1 >1 III || Imi i 111 Ai II by completing and sending n with your 


cheque, or money otdar. etc ipayable toAy.l.09j In the enclosed envelope DR by Bank Guo. without charge, through 


voui own Bant or any brace 

ifcul lllti UilllKs displaying the ACCESS Sign. 


PLEASEAJJ 

JVW'Al iLAST 4 WORKING DAYS FOR THE PAYMENT TO REACH YOUR ACCESS ACCOUNT. 


p— fji'j JT 

see overleaf lor explanation of Imsresi calculations. 



DETACH HERE AND RETAIN STATEMENT 


- Receiving Cashier's Stamp 


BANK GIR& CREDIT 


& 


PLEASE WRITE ANY CHANGE OF ADDRESS OVERLEAF- 
CHEQUES SHOULD BE MADE . PAYABLE TO ACCESS 
WITH YOUR ACCESS NUMBER ON THE BACK. 

ENTER THE AMOUNT YOU SEND IN THE TOTAL BOX. 


Pan) in by 


HEADOFFICE 

Bank & Branch 

Credit Account 


.H-0. Collection Account 
Access Department -■ - 
' A/c No. 


Dale 

£10 

re- 

el 

' 50p 
Silver 
Bronze 

Total 

Cash 

Chaquea 


■ MR RICHARD J. POOLE 

DO WOT WHITE BELOW THIS LINE 


4987 *910 25434 28 


L. 


OOOOOOOO 910 25434 28 


■ • -W 


Ibu and Access- 

Access does you credit. 

It saves you money on cheques, 
and can save you time and aggra- 
vation. . 

If you hold an Access card your 
credit-worthiness is beyond question, 
subject of course, to your personal 
credit limit. 

If, however, anyone makes a 
'phone call when you present your 
Access card, don't worry! This is for 
your protection. 

You can 'phone us yourself if 
you’ve got any queries about your 
Access card. The number’s at the 
top of your statement. 

Access helps you keep your balance. 

If you'd prefer not to pay the full 
amount, that's alright with us. You 
can pay what you like, provided it’s 
at least £2 or 5% of the outstanding 
balance, whichever is the greater. 
We’ll charge you a monthly interest 
on what's left. 

'The Crunch. 

However much you decide to pay 
us, we make it easy. You can do it ' 
through Bank Giro, or by posting to 
us. You can also use the back to tell 
us if you change your address. 

Access is easy. It’s the easiest 
part of shopping. 

You can get an application 
form from any branch of the banks 
displaying the 
Access sign. But 
you don’t have 
to.bankatanyof 
them. 

Think about it 



■ + 
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Plan to help Malays hold N « eria s 
bigger share of economy 


.* R T WONG SULONG 


KUALA LUMPUR, Nov. 26. 


means impossible 


Government mainly owing to the decline in able, but by no : 

5bi«°*h t(Hlay that Its plans to foreign private investments in to accomplish.”, 
nexp ine countp-’s 5ra. Malays estates and tin mines, which On the performance of the 

tt P pmlr ?\L per iii eDt ' of * CC0 l unt for 45 P er cenL of IotaJ economy between 1971-73. the 
rf JP* wl l corre ' f0 L eI 8 Q investments. review said growth rates have 

l,ne 1,1 £orel S“ , B ? 1990 * , « hoped that surpassed all previous official 


census 

under 

way 



psrfBSr'S M sr srs mis 

gan, but ^11 cut down expend?, five times higher than in 1970 £lE th£ 

"* erowto* ° f r * Pld CCOn ° miC JS. been 

-?The review wid ?orel-’n § Th^'report assured non-Malay 75 ffr ' D 

interests own more than 60 per citizens that the rise in Malay ii°«SLSd to decUne t?7 
rent of the shares in Maiivti-m ownership would not mean loss ana ,s expecien to decline ta i 
public companies. 5 The cS£2 or deprivation of opportunities P %«■«■* fnr 

own another 20 Dor r Pn r and for them C non-Malay share of the .The extra SMS- lOPiw . for the 
Malays own only ^oer enn't 3 ** economy is expected to increase P lan (bringing revised total 
Such a situation*^ th^rovipw 10 40 per cent -> and “ here should development expenditure to 
added, was unacceotabU? Jnd fhl therefore be no grounds for fear ' will go m.'in'v- to- , lcVillllull 

(.Government w^Tdetemiined 1 to or ansiet J‘ " on Government’s wartJ s education and improve- ( iectfnp; necessary data for more 
restructure the nummhin intervention in the private sector mem of the economic status of enuitai'le planning of the 


By Our Own Correspondent 
LAGOS, Not. 25. 

A NATIONAL census got under 
way in Nigeria to-day in fulfil- 
ment of one of the army's pre- 
conditions for surrender of 
power to civilians in 1976. 

About 300,000 enumerators, 
including unarmed soldiers, are 
conducting the week-long general 
count «f every man, woman and 
child resident In the country, in- 
cluding foreigners. 

This year's head count is un- 
inhibited by political considers 
tions which ruined the Two 
previous post-independence 
censuses, undertaken by the 
ousted civilian government. 

It is seen largely as a routine 
technical exercise, aimed at col- 


to improve the Malays' economic th«* Malays. | nation's economic “ and social 

status. However, defence and internal 1 OULMU 

All these projections, the re- security, reduced bv $M50m. to 
view admitted, must rest on the $M 1.050m.. now takes ud onlv 11 


restructure the ownership of 
Wealth, as well as to create a 
commercial and industrial Malav 
ednununity. 

*'ln it*5 "npr«naiHii>B _ r „_ view iiamiueu, uium real un uie i.iiwui- »*•••* »•» — ■« - - — — - 
the next °0 vears " thf review crucial assumption that the eco- ner cent, or the plan s allocations, 

siid foreim nomy wil1 e^nd last enough. iiwt«ad of IS per cent, previously. 

■ are expreted 1?dc5ie sreadHv and even so - to achieve the 30 The ^ajayaian Government 

.. eapeeiea to acime steadily. per cent tar ae t the annual announced ti was budgeting for 

growth of Malay share capital a total expenditure of more than 
ANTI-NATIOIVAI 1CT acquisition must be at 50 per- SM5.900m. for next year— a 17 

* cent in the 1970s and 20 per per cent, increase over expend!- 
CRACKDOWN LAW cent, in the late 19S0s — ■“ forrnid- ture for this year. 

FOR PAKISTAN T „ , 

our *,* Corr.rpondunt India welcomes Brezhnev 

PAKISTAN HAS promulgated an 

SSfS'u e°T Crn - BY K. K. SHARMA NEW DELHI. Noy. 26. 

went wide powers to crack down 

on people considered guilt}- o[ am. LEONID BREZHNEV, elucidated. However, official 
■^nti-national" activities. Soviet Communist Party circles here denied reports _ In 

:-Thc Ordinance defines anti- _ rrivf , rt ho a e ‘ the Western Press that the main 

national activity as “any attempt abject of Mr. Brezhnev’s visit 

fp bring about a secession of a a &ve_ fi a y visit- He received was j 0 niake defence arrange- 
part of the country's territory, the most tumultuous welcome merits and were particularly 
disclaiming, questioning, or dis- given to a foreign visitor for angry at reports that India would 
rtipting' its sovereignty or more than 10 years. His cere- offer naval facilities, to Russian 
territorial integrity, creation of monial reception and drive ships. 

regional fronts or mahaz (front) through crowded streets matched The main object of the visit is 
of any kind based on racial, that given to visiting beads of to cement relations, exchange 
linguistic, or similar ideology state whom the Indian Govern- views on the international situa- 
and consideration with a view ment is particularly keen to tion with the personal discus- 
to inciting sectarian and honour. sions between the leaders center- 

parochial feelings and propaga- Mr. Brezhnev was received by ing oo the expaasion of the 20- 

tinn or advocacy that the citizens Mrs. OandhL Prime Minister, and year-old economic co-operation 
of Pakistan comprise more than speeches were exchanged at the programme, 
one nationality.” airport with the common theme In the past week talks between 

.The penalities provide for both of the importance of Indo-Soviet Indian and Soviet officials bave 
lines and up to seven years’ friendship for Asian security and covered wide ground in assessing 
imprisonment as well as the world peace as well as to the lies the scope and nature of future 
freezing of associations’ funds, between the two countries. co-operation. This is likely to be 

A tribunal comprising a serving Mr. Brezhnev later began the set out in. a series of arrange- 

ne retired High Court judge will first of four rounds nf talks he meats that will be signed soon, 
adjudicate on whether there is wil] hold with Mrs. Gandhi dur- Mrs. Gaiidhi and Mr. Brezhnev 
sufficient ground for declaring ing which the Asian collective will issue a joint statement on 
an association anti-national. security plan is expected to be Thursday. 


development. . 

Preliminary results of 
Naira . 20m. exercise 
expected early in January. 


the 

are 


CHINA HAS SEVEN 
REACTORS, SAYS 
NEWSPAPER 

CHINA NOW has seven nuclear 
reactors and sizeable deposits of 
uranium and plant for its enrich- 
ment, the Bulgarian newspapers 
Narodna Agniya recently 
reported. The amount of fissile 
material accumulated to date in 
China is sufficient to turn out 
150 hydrogen and atomic bombs, 
the paper adds. 

China also has 25 to 30 rockets 
of 2,600 km. range and 40 to 60 
rockets of 1,700 km. range, the 
paper maintained. This more or 
less tallies with (the recent Inter- 
national Institute for Strategic^ 
Studies report by Harry Gelber 
which estimates that China pos- 
sibly bas “ several dozen ” short- 
range missiles and bas done 
work on a single-stage medium- 
range ballistic missile. 

However, it does not mention 
[-Work which Mr. Gelber refers to 
as possibly done on a single- 
stage intermediate range missile, 
with a' range of 1,500 to 2,500 
miles, or a multi-stage ERBM 
with a range of 3.500 miles, or 
an inter-continental ballistic 
missile (ICBM) with a range of 
6.000 miles. 


Head-on clash likely 
at Israeli Labour 

Party meeting 


BY I- pANIEL 


TEL AVIV, Nov. 26. 


A LENGTHY debate is likely December 31 to enable the 
during the meeting of the central people to make their voice 
committee of the Labour Party heard. 

on Wednesday. As this meeting To-morrow Premier Meir will 
will have to formulate -and meet th*» heads of the National 
approve th/e party's platform for Religious Party, who'are advocat- 
tbe general elections on Decern- ing the postponement of the 
ber 31, a head-on cLash Is antici- elections and the establishment 
pated between "doves” and of .a government of national 
“ hawks ” within the party, with unity. 

Defence Minister Moshe Dayan Although . the National 
and Minister without Portfolio L Religious Party is a partner in 
Galiii on one side, and Foreign Mrs. Mefr's coalition Govem- 
Minister Abba Ehan and Finance -ment, it agrees with the Likud 
Minister Pinhas Sapir on the opposition on one point — the 
Qtlier - retention of the West Bank. Thus 

Eved the “ Maps! " section of a really comprehensive govern- 
the party (the section led by ment might find itself paralysed 
Mrs. Meirl Is divided. A meet- over this crucial issue in a pos- 
ing or key figures in Mapai, both s jble settlement with Jordan, 
from inside and outside the 
Goveruhent, on Saturday decided 
that the Labour Party as a whole 
will have to line up behind the 
triumvirate of Mrs. Meir. her 
Close confidant Galiii and Dayan, 
since the change of even one 
Minister from among the present 
leadership would be equivalent 
to a vote of no confidence. 

However, various participants ALGIERS, Nov. 26. 

in the meeting are said to have THE BIG Four Arab leaders 
expressed their concern at the m et to-day to co-ordinate 
alleged decline in the popularity* strategy for the summit meeting 
Of both Mrs. Meir and Gen. of Arab nations opening to-night. 
Dayan. King Feisai of Saudi Arabia, 

A further divergence of wbase , oil wealth gives him a 
opinion was provided by the stranglehold on the western^ 
warning party secretary Asher economy, entertained President 
Yadlin gave last night. He said Anwar Sadat of Egypt and Presi- 
tbere w*i n^^^ritlS toe *nt Hafez Assad of Syria and 
party for “anonymous group- President Houari Bounc- 
ings.” There would be free dis- dleune of Algeria at his villa in 
eussion at Wednesday’s meeting too grounds of the Palace of 
he declared with a view to arriv- Nations, 
ing at an agreed election The meeting lasted one hour 
platform Officials declined to say what 

The platform would be bas6d derisions were taken but confeiv 
on toe readiness for territorial S ncc sources said the Heads of 
concessions' on preservation of t a n C 4°£ P ***** 

ttssrxis -52 

to Jordan under a peace settle- r iU SikJ 

ment) and on defensible Wlth l5raebs m talks 
borders. 


‘Big Four’ in 
summit 
strategy talks 


in Geneva next month. 

Despite pressures from within H 1 **™ ft£KK 

toe party for a postponement G* bya 8,1(1 . Iraq ’ are boycotting 

of toe elections. Premier Meir t?p PP snureei 

is not inclined to agree to such y t0 ^ 8Uen ' 1116 sources 

MSSt 1 * Ta* 5SSS ““ topic, the sources said, 

claimed that Mrs. Meir's narrow w “.^ e “ L52 P 2 

coalition has no valid mandate KSSl. TfiW! SVSSJi 
from toe electorate for toe pro- Prepure the U.S and European 

posed peace conference and that ^ ou f t0 t0 wth ' 

I, _ _ i. ti __ Hnw Frnm Aran tpmtnrv 


the elections must be held on 


Caberboard, Britain’s 
new chipboard. From Scottish 
Timber Products. 

Wherever it goes it sets 
new standards. In precision 
and uniformity, in stability and 
surface finish. 

Up on roofs, down on 
floors, or around the walls. 

Inthe building of new 
houses- or the renovation of 
old. 

This is because . 
Caberboard comes from the 
mosttechnically 
advanced chipboard plant in 
the world. At Cowie, in 
Stirlingshire. 

Oneoftheiargestin 

Europe. 

Totally designed by Bahre 
S Greten of West Germany, 
ahd equipped with their very 
latest machinery. 

You name it, Caberboard 
has the grade for the job.The 
grade, the treatment, and the 
Finish. 

A medium density close 
tolerance board for general 
internal structural work, such 


as finishing, panelling and infills, coating, to protect it against 
650 kg/m 3 , withafine. 


finish, this grade is simple to fit 
-and can be easily worked by 
normal hand and power tools. 

Then there’s a high 
density special profile— 
tongued and grooved flooring 
board (Caberfloor)-in 1 8 
and 22mm thicknesses. 

This grade isAvai table 
from the factory, treated with 
a special, clear polyurethane 


moisture and “wet trades" 
damage. 

Finally, there’sThin 
Caberboard. Athin-section 
high density particle board 
manufactured (for the first 
time in Britain, and by exclusive 
licence) by the Mende 
continuous calender process. 


from structural supportsto 
doorskinpanefsand panel 
inserts.; 

Pius a range of attractive 
lami nates ahd finishes suitable 
for any partition built-in - 
fitment 

The cost of Caberboard ? 

Its price is one of its main 
advantages -competitive with 
im ported quality boards and 



So, whatever the. , ^ *. 

contract, there's a Caberboard ato^Mthepncsofsoft- 

grade for every contingency- w 

money. 

And the delivery? 

As regular and controlled 
as Caberboard’sown. 
propertiesof dimension and 
stability. 

You should askyour 
distributor for the Caberboard 
data sheets and sample kits. 

Or 'write di rect-to us. 

Caberboard 

Scottish Timber Products Ltd., 
Cowie, Stirlingshire, FK77BQ. 

Or ring John King, 
Marketing Directory 
Bannockburn (078 681 ) 2921 


The new board 

of trade and industry is setting builders 

some tough standards. 


draw from Arab territory. 

UPI 

‘Think again’ 
Israel 
tells Japan 

JERUSALEM. Nov. 26 
ISRAEL to-day formally accused 
Japan of yielding to Arab 
pressure and expressed the hope 
that it would reconsider its 
Middle East attitude. 

In an official statement, the 
Israel Foreign Ministry said a 
Japanese declaration made four 
days ago represented a deviation 
from Japan's declared policy of 
neutrality and a renunciation of 
a doctrine underlying its 
previous policy— that of friend- 
ship to all. 

This new policy is not only 
apt to affect the relations 
between our two countries but 
has already aroused grave con-: 
cem in large sections of the 
world," the statement said. 

It accused Japan of misinter- 
preting the UN Security Council 
Resolution 242 and added: “It 
is distressing to find a power 
like Japan yielding to pressure 
of our enemies and to their 
threats against.tbe industry and 
economy of Japan and the 
sovereignty of free nations, 
presuming to dictate changes in 
their policy towards IsraeL 
“We had expected the 
Government of Japan would 
vigorously oppose such Arab 
demands and would stand reso- 
lutely by the side of a small 
nation fighting for its life. We 
had not anticipated Japan’s 
responding to threats, for that 
can -only invite further pres 
sure.” 

Reuter. 

KHEDAFFI AND 
MEVTOFF IN 
TALKS ON LINKS 

. VALLETTA, Nov. 26 

LIBYAN STRONGMAN Col. 
Moammar Khedaffi Hew home 
to-day, deliberately leaving 
behind three senior aides who 
arrived late at Luqa airport. 

CoL Khedaffi, who spent 20 
hours here for talks with 
Maltese Prime Minister Dom 
Mintoff after visiting France, 
left for Tripoli aboard a Libyan 
Airlines Boeing 727. 

Before taking off. the pilot 
was recalled to the apron because 
three officials, including 
Khedaffi’s protocol chief, had 
arrived late, airport sources said. 

They said Col. Khedaffi refused 
to let them embark and ordered 
the pilot to proceed. The three 
men stayed in the airport's VIP 
lounge, waiting for the next 
scheduled flight to Tripoli. 

Oar Valletta correspondent 
writes: Col. Khedaffi and Premier 
Mintoff discussed bilateral rela- 
tions, according to autooritive 
sources. Details of the talks, 
however, have not been divulged. 

At Malta drydocks, where a 
Libyan floating dock is under 
construction, CoL Khedaffi was 
given a rousing welcome by 
hundreds of workers. He said 
later: “ I’m very happy with the 
hospitality extended to me bv 
toe Maltese. This is an expres- 
sion of toe ties between the 
Maltese and Libyan people.” 

Col. Khedaffi 's pronounced 
support to Mr. M intoff's Govern- 
ment may bring about a decision 
oo the creation of a media line 
dividing Maltese and Lib van 
waters off Malta’s south coast 
where the. Maltese are interested 
in oil excavations. 


Yamani begins 
his check of 
Arabs’ friends 


PARIS, Nov. 28 

SAUDI ARABIAN Oil Minister might be concluded in FebraJ 
Ahmed Zaki Yamani and 0 BAGHDAD: An official irJ 

Algerian Industry Minister spokesman, quoted by the W 

Belaid Abdessalcm arrived here news agency, said his coiuju 
at the start of a Western has other “effective weapons' 
European tour to explain the which have not been fm 

Arab oil squeeze and general utilised. The spokesman, nj, 

policy in the conflict with Israel, raentins on u.s. threats again 
They will also assess which the Arabs, did not say what u 

countries are “friendly” to the ?* fl 

Arab cause and thus deserving nationalisation ‘ n, ^es 

of exemption from the effects of 

lb \£l vuh cou D rtet.nr 5 , P an a e f„^ 

withdrawal of Arab deposits IrJ 
U.S. hanks and re-routing im 
towards development in 
and African countries, 
spokesman said. 

• BRUSSELS: Belgium’s 

supply situation is worsening J 
at least one major refinery u 
cut output by 20 per cent Ec # j 
mics Minister Willy Claes sri 
in a broadcast. The continnn} 
Arab oil boycott s of Holland 
increasingly affecting Belgium 
the flow of crude along | 
Rotterdam - Antwerp pjpelij 

dwindles, he said. I 

• METZ: Prime Minister Plen 
Messmer said France will 
ban Sunday driving and the! 
will be no petrol rationing, i 

and will have a working lunch • WASHINGTON: The Speak 
with Industry Minister Jean of the House of Representiiirf 
CharbonneL Mr. Carl Albert, blamed PnJ 

Latest developments in the oil dent Nixoh's policies for the ca 
situation last night were:— rent U.S. enei^y crisis, which! 
• BONN: in an interview with predicted could lead to a sevd 
the West German weekly paper recession with over 8 per N* 
Bild Am Sonnfag, toe Shah of of the workforce unemployed 
Iran predicted a tenfold increase 1974. The . Administration 
In the price of Iranian crude. He deceiving the U.S. people on 4 
also forecast that Iran would pro- extent of the crisis, he said, j 
duce 1. 1- tons of oil a day by 1976 • WELLINGTON: New Z<j 
and would sell it to all comers, landers bave been asked to c 
West German Economics Min- petrol consumption by S 
ister Hans ffriderichs, in a radio cent and drive more slowrt 
interview, said Germany and Prime Minister Normao Kj 
Iran’s negotiations Tor construe- said rationing will not 
tion of an oil refinery in Iran attempted, except as a last resoj 
with annual capacity of 25m. tons Reuter. 



Sheikh Ahmed Zaki Yamani 


Lebanon paper sees 
easing of oil grip 


BY IHSAN HljAZl 


BEIRUT. Nov. a- 


ACCORDING TO a Lebanese countries known for their frieq 
newspaper usually well-informed ship to the Arabs, 
on Arab affairs, the oil pro- The reference here is to 0 
ducers are expected to ask the fact that Egypt and Israel ha 
Arab summit conference in announced they will attend l 
Algiers to agree to a relaxation proposed peace conference 
of the Arab oil embargo against Geneva on December IS. 
the U.S. and Western Europe. According to the same repo 
A1 Nahar, in a special dispatch a prominent Arab produd 
from, the Algerian capital said State has prepared a study : 
to-day the Arab oil producers the Arab summit meeting abj 
are in accord that the embargo the consequences of t 
d cutback in production were embargo. Tbe study express 
no longer useful now that a date Tear of possible military © 
for a peace conference has been ih the oil states and the ch 
set. especially that the embargo of military interference by'^ 
has begun to hurt European U.S. to occupy the Arab oil fi 


Algerian posted price 
expected to leap 

NEW YORK, Nov. 2a 

ALGERIA IS raising the tax State-owned Sonatrach, 
reference price for its high Algerian oil company which 
gravity, low sulphur crude to 
$9.25 a barrel — toe highest 
posted price announced anywhere 
in the Middle East or Africa, 

Petroleum Intelligence Weekly 
reports. 

Authoritative Algerian sources 
say this provisional price is 
fixed retroactively to October 16 
until the Government decides a under discussion with Sonatra 
definitive price, -when adjust- customers, who are likely 
ments will be made. The_ new accept the rises with no qrah 
posting represents a $4.45 in- since there is no alternate au 
crease over toe October 1 post- able at comparable prices. 

AP-DJ 


taxed tike any producer, is bq 
on passing aloog tbe rise in 
“ costs " to its customers, 
wants to increase its basic 
ing price from S5 a barrel 
$7.70 a barrel. With toe Novell 
ber 1 change due to curre« 
fluctuations, the price wotJ 
climb another 5.4 cents a barn 
The new selling price is 


ing of $4.80. 


Oil money will fuel 
Suez reconstruction 

CAIRO, Nov. 5 

ARAB OIL revenues. Including Tunnels under the Conal woq 
those from well now operated by move rail and road traffic 
toe Israelis in Sinai, and Euro- pump surplus water from 
pean and American investment, Higb Dam into Sinai for lira 
ar e expected to play major roles tion. At least lm. people vog 
in Egypt's plans for reconstruc- be able to move from the ^ 
Uon along the Suez Canal. Valley, where more than 93 1 

Osman Ahmed Osman, who “nt. of Egypt’s 36m. people k 
heads a large Arab construction to toe Canal area again, 
firm, was appointed to the newly. » Development of Port Said, 
created post of Minister of the northern terminal o£ 
Reconstruction with the October Suez Canal, as a duty-free 
25 cease-fire. ■ dustrial and commercial i 

Egyptians see development of W0 “ w brin g in hard cufrtj 
the Suez Canal area and portions and, create thousands of oewlr 
extension of the * hile offeri ng investors anjj 


of Sinai as an 

Aswan High Dam project and 
hope to use its water reservoir 
and electric power to irrigate toe 
desert and power industry alone 
toe Canal. 


location and plentiful 
sive manpower, the 
believe. j 

Ismalia. at the mid-p° iat 
toe Canal, would be deveto 

The Canal cities of Port Said ^ a c t0Urist 
Ismailia and Suez, once centres °- f Sue? . reSner y a “ d 


inet fl 
plana 


of commerce and industry'.' were JS 1 ? WOu!d bC 

largely destrnvprf ’ aad expanded 


HttJKS during'' recent X'reS'l 

«SH » Jto are bem S SS* ShiP8 "* 
studied for toe reconstruction. AP-DJ 


$16.80 bid confirmed 

Gas and Oil Corp. hid S1B.S0 per ab le to Nigeria’s newly 
barrel in tenders earlier this * ,s bed National Gil Corpot} 
month for Nigerian crude oil ‘ Tt l e ■" u «e* Said 3 “if 

■The UA company’s offer tomatoh CoaS’s offcH 
topped bids ranging from $8 to was suggested during ihJ 

ItaliJ Frer.5, i apan ,^- last week that increased 

itauan, French and other U.S. from these should be 
rCC ° rd M "” nf eumpimes 

P r^Ilr, a , rel . of ? ,L stood 10 be willing to raise! 

started^ £ S' discussions bids, tbe source* wid. 1 
sianea nere la&t week to con- Reuter 
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The Chase Manhattan Bank N.A., 
Woolgate House, Coleman St., London, EC2, 
1 Mount St., London, Wl, 29 Sloane St., 
London, SW1 , Tel: 01-600 6141, and 
1 Karl Marx Square,' Moscow, Tel: 225.62-2 /. 


■P Chase Manhattan acts, 
while other banks talk. 


rmNNEL rSLASDS-DESMAKK- FRANCE-GERSIANV -GREECE 1 ITALY- IRELAND -LUXQIBOURG -THE NETHERLANDS' SPAIN - SW iTZliKI-AN [>■ L"NI l'CU KINGDOM “U-SSS. 
Nj-TWORK EUROPE: AUSTRIA • BELGIUM -CHAriMiL • 


Chase Manhattan is helping, to 
finance another Truck Plant Foundry. 
It’s not just any truck plant foundry. 
It’s on tiie Kama River, 550 miles 

South East of Moscow. 

And it’s another first for Chase 
'Manhattan - the first direct major loan 
by a U.S. commercial bank to the Soviet 

Union, in more than half a century. 
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EDITED DY ARTHUR DENNETT ADD TED SGHOETERS 


Swedish-based heavy electrical 
engineering group. 

This unique 600 MVA trans- 
former will be installed at a 
transmission station to be bnllt 
near Lynchburg, Virginia, by the 
Appalachian Power Company, a 
unit of the AEP System. The 
transformer will be directly con- 


_ MACHINE TOOLS 

Welding and 

cutting 

equipment 


J inch thick. 

Due to its low current require 
merits — 100 amps marimuni— the 
Pak 20 ,Ib particularly suitable 
for manual or automatic cutting 
of intricate shapes. 

For manual and automatic 
cutting in most metals up to 
2 inches thick, Interlas offers the 
Thermal Arc Pak 40. Like the 
Pale 20, the Pak 40 combines the 
power supply, control console and 


• RESEARCH 


POWER 


t^inncnf AFP-® 7fl5 kV PLASMA CUTTING and welding WRter cooler/ recirculator all in 
eastern terminus of Atr siwky <nH mami- .—.no, ««tt 


Engineering with enzymes world first 

enzyraa for ASEA 



C'OME. TO 


Cwmbrar 


Fur iofomwoon about Industrial Zj 
tunftws in Cwmbran wrfw to: 


McComb, Gorwral Manager. C*o«j 
Dowalopment Corporation. Gwant ISj 

Tmtm CulM. ftwmfwfift Um *M>vVWf 




M4 FROM LON&QN-HUI5/«lb 
FROM THE MIDLANDS * 


nected to the substation at the 

i85 kV designed and manu- 0 Qg compact unit Normal 

transmission network, which £ acture[ j by Thermal Dynamics current requirements vary from 
spans seven states in the Middle corporation. New Hampshire, 200 amps when used with the 
West The substation, designed U.S., is now available from 4 a series torch to a maximum of 

by AEP’s own engineers, will be Interlas Weldinl ProQucts, 400 amps when used with the 

_ * mmm Hltchi q QfiltSrt following tiiC ja sflflcs. controls i 

ZLul Smpanys Ointment as a ^lo^amp resistor assembly, circulator, 
the first substation of the sulphur distributor. offered as an optional extra. Metals which can be weld 

hexafluoride type in the U.s. for olusraa cutting packages provides low current in three with the WC 1^ include s g 

operation at 765 kV. are avaiiab j e j^ e Thermal Arc steps from 60-100 amps. These less ^steel^and ^mckel jflloys ^ 


and torch 


coolgjK 


IMMOBILISED enzyme tech- removed from batch process wide-scale research -in 
oology for producing dextrose systems, thus prolonging and engineering. 

rroni corn starch will be devc- economising their use. Orhers include a group beaded _ r are avauao«e , .. „ ----- 

loped under a NaUonal Science In the food and beverage by Dr. Klaus Mosbach at the THE FIRST of a series of three- _ Pak oo is a low-current unit currents, when used in conjunc- as Ineonel and Monel, COi j 

Foundation (U.SJV.) research industry, the three processes with University of Lund, in Sweden. Dhase transformers for oDeration DBW trans ^ orraer w . e -,. DO ii e d complete With a model tion with the 4A aeries torches, dnd copper-mckCl alloys, M 

programme to be -conducted by the most immediate potential for which is studying immobilised p ansformers / delivered early in 1976. American ^rchT which pro- enable low amp cutting to be alloys, alum « "mm *1 

Connng Glass Works and Iowa immobilised enzyme systems are multiple-enzyme systems; a group at 765 kV has been ordered by Electric Power has already rr quality cuts in stain- undertaken. mild steeI * J 

State University. the hydrolysis of lactose, the headed by Dr. G. Broun in Rouen, the American Electric Power installed, or has on order, 36 ia«g steel, aluminium and other The Thermal Arc WC 120 can be welded with DC stti| 

Programme co-ordinator will production of fructose from dex- France, which is investigating the s t (AE p\ from aSEA Inc ASEA 765 kV, single-phase non-ferrous metals up to 1 inch plasma welding console Is a self- polarity Put for,, aluminium 
be Dr. Y. Y. Lee of the Chemical trose and the dextrose from mechanism of immobilised .. TJ „ — »e acva + A rm»rc thick, and in mild steel up to contained unit combining both reverse polarity is necessary. 

Engineering Department of Iowa cornstarch procedure mentioned enzyme actions, and a group at the U.S. subsidiary of ASEA, the transformers. - 

State. Associate co-ordinator will above. SNAM Progetti, which is attempt 


be Howard H.'WeeTali of Conv Major companies that are de- in « 10 ~ use . fibre-entrapped 
ing s research and development veloping immobilised enzyme enz J"mes for industrial work, 
laboratories. Most of the work svstems for industrv, apart from oth er organisations also are 
will be performed at the univer- Corning. include" American studying ways to exploit im- 
sity, with Coming providing Cyanamid and SNAM Progetti in mobilised enzyme systems for 
porous glass enzyme supports Ztilv. industry. 

and technical assistance in bond- Research centres in many the U5A ’ the major un,vei ^ 


ing enzymes in Ihe supports, narls oE the world are involved sity research ce t Qtr ^ include the 
Micul work has P„ ar ll University of ~ Pennsylvania, 


SSfiSF' Sew ei sri°St4 pbkjS 

Plant for dextrose production. e st in immobilised enzyme lech- Iosti £ w of Technology’, where 
Enzymes serve as catalysis in oology. This group hasdeVSloped scientists are trying to develop 
various types of reactions. Corn- enzyme derivatives prepared with ^ immobilised enzyme system 
ing has been a leader in the the ethylene-maleic acid copoly- t j, a t will synthesize Gramicidin 
technology of immobilising oier. g. am f Rutgers University, where 

enzymes on a variety of The Department of Chemical a method has been developed to 
inorganic. inert support Engineering at the University of immobilise enzymes on collagen* 
materials. The enzymes can be London, working with a five-year and work is proceeding to exploit 
permanently fixed at given points £200.000 grant from the Science it in industrial, therapeutic and 
in flow-through systems or easily- Research Council, is performing analytical areas. 


Advance in 

electron 

microscopy 


about 10 
S a toque 


smaller than could previously he resolution should be 
seen. Angstroms, or about 

Surface scanning microscopes spacings. 
have come into wide use in In conventional, surface scan- 
recent years as one of the most ning microscopes, the best 
powerful new tools for study of resolution attained so far is 
materials, especially biological about 50 Angstroms, and it is 
specimens, from pollen grains to rare to achieve better than 150 
cell membranes. Tbe instrument Angstroms. 

A NEW WAY or using a scan- can provide pictures of an intact The very high resolution is 
nine electron microscope will specimen having a striking attained by" a new image forming 
permit much more detailed study three-dimensional quality, and teehnique first proposed by Dr. 
of solid surfaces such as those f° r many studies is more useful Oliver C. Wells of IBM, which 
of microelectronic devices, and than a transmission microscope, allows a solid sample to he 
should be equally applicable to which . produces X-ray-like pic- placed inside the objective lens 
biological specimens. The new lures of very thin slices of a 0 f the microscope. With this 
technique, developed by scien- specimen. arrangement, the diameter of the ■ 

tists at IBM's Thomas J. Watson The new scanning microscope scanning electron beam can 
Research 
tow 
permit 

details at least three limes ness of 15 Angstroms. Ultimate surface scanning instruments. 




A small, hand-held ruby laser microwelder has been designed and built by 
International Research and Development, of Newcastle-upon-Tyne, and is 
expected to have many Industrial applications. The big advantage of the 
new system can be seen in the accompanying photograph. The laser can be 
taken to the workpiece for on-site uses such as the attachment of electrical 
contacts, thermocouples and strain gauges to research and production, 
equipment, particularly in awkward positions. The first model is being used 
by an associate of 1RD, C. A. Parsons and Co., for welding 0.1mm diameter 
probe wires to the stator core of a simulated 2,000-MW generator. 


A novel form of baggage inspection, installed at London Airport, enables 
the security authorities to inspect the contents of caser entering the cargo 
hold of an aircraft without opening the cases or disturbing the contents. 

The cases are inspected by Pantak’s X-ray equipment and the resulting 
images are examined by an ESQ Electronics low-light TV camera. The 
picture shows a revolver in a false-bottom suitcase as seen by the TV operator} 
A booby trap, which would cause an explosion if the false bottom were 
incorrectly opened, can also be seen. 


search Laboratory at York- technique has achieved point-to- made much smaller — 5 to ’lO’T r i -j 

n Heights. New York, should point resolution of better than Angstroms — than the 20 Ang- y Q IVtS' 
mit resolution of surface 30 Angstroms and an edge sharp- stroras or more in conventional T v v/kJ 

sensitive 

55. Bancroft, Hitchin, Herts. SG5 or by changing plug-in Coin-.'f/'A flTTf 
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The new scanning microscope scantling electron beam can be • INSTRUMENTS ..... , 

developed to overcome tbis prob- to or from the load actuator is recommended to minimise long- function*— A means 
lent of sensitivity to contamina- controlled In proportion to the term erosion of the critical edges amplifier. "B" is signal amp£i| 

lion— often experienced with input cuirent signal received by of tbe valve. - and so oo, there being hki 

flapper types — and it has become the drive motor. For this SA for isolator-converters, sqoi 

widely accepted, particularly for series, the driver is a force motor L Jf " * n^-iira r °ot extractors, integral 

use in aircraft hydraulic con- comprising a permanent magnet IVI lTlla LlllC pressure/flow transmitters 

trols and ground support systems with moving coil assembly,- several other functions, 

where safety regulations demand which applies a linear force to ‘ j _ . . i. The blocks are claimed to 

ponents. vv absolute reliability. drive the first stage of tbe spool IfiSt I 11 iTlGTlL very easy to use and each d 

The service covers the design. T comDany claiins ^ f or 'SERVO VALVES;***; commonly Most industrial applications, yalve and to move the flexible “ * c X£!fiE EE? 

prototype layout and production com pans cuuns mai,-ior contfal ti*-fiow of fluid however, such as the precision jet-pipe across the dual receiver fit 1-1 55 ™ent although several can 

of PCB assemblies and their ™ manufacturers Uiese tThydmhuJTdmators in closed ?Sl ofmachine molsrtest rigs orifices. . DlOCiCS connect^ together o ^ 

associated components sucb as control assemblies eliminate, ; 'sfervosyxtems, -and are re-- and production lines, require less A feature of the jet-pipe ViVViW more complex require™* 

relays and timers, with typical wiring errors and simplify fattlf- quired to provide a high degree stringent specifications and the arrangement is its ability to pass a SERIES of modular analogue- For example, a signal ampia 
delivery times of six to eight finding. The extensive .use - of of reliability and repeatability of need is for a unit- with the particles of up to 250 micron instruments each measuring 63 x could be followed by 

weeks. Small batches as well as plug-in compone?rts add- the /act performance, even when the fluid ability to withstand workshop size (fbOlO in) without clogging. 95 x 300 nua and known as isolator block to make a at 

large can be produced and each that the whole' assembly is con- may become contaminated by maltreatment while still offering A .built-in 90-micron stainless “Alphabet Blocks" has been Pletely isolated tnermocMj 

A SERVICE of printed circuit assembly can be used for nected to' the nniehine by a single dirt or metal particles.- ' a similar high decree of Te- steel screen ensures that this introduced by Lee-Dickens transmitter, 

board (PCBi mounted control different versions of any parti- plug and socket or terminal block The concept of Uie-'Abex liability— and at a lower cost, particle size limit is never of Desborough, Kettering, Each unit is plugged iotil 

assemblies is now being offered cular machine by means of makes maintenance easier than Denison 4-way electrobydraulie This requirement H met by the reached, hut an in-line fitter Northants. Each of the identi- pre-wired terminal block," 

tjy Controls and Automation of optional alternative connections with. permanently wired systems, jet-pipe ;, -servo-valve - ;• was Abex5 Denison ' Serins SA s»rvo- capable of 3-10 micron separation fying letters, printed large on plug and socket contacts W 
calve* -tyr operatin'*' pressures elsewhere in the .circuit is the module, signifies a particular gold plating on silver. 


• ELECTRONICS 

Controller 

printed 

boards 
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I Del wees 30ft .aBd ’4 nominal 
1 3000 lb/in-2 (21'and 210 bar). 

The basic operating principle 
Inf the jet-pipe servo-valve 
remains unchanged in this 
industrial version: flow of liquid 


# COMPUTERS 

Major event 
links three 
promoters 


When J. C. Bamford Excavators talk about service — they mean real service. 
A parts and service back-up unequalled in the construction industry. 

A total service — 24 hours a day, seven days a week. Even to the extent 
of supplying any part for any JCB product ever made, whether one 
or twenty-one years old. 


No other European earihmoving manufacturer has as many dealer service 
points and no other earthmoving manufacturer can match the JCB parts 
availability of 99.5%. 


Even JCB dealers can boast an 
"off-the-shelf" parts availability of more than 95% — 
a record not equalled by many manufacturing companies! 
And. to make absolutely sure that 
the JCB standards are maintained 
throughout the whole spectrum of 
service, all dealer service 
personnel are trained at the 
JCB factory. 

A JCB owner, no matter where he is in 
the world, knows that service will never 
be his problem. 



Perhaps we should all drive JCB diggers! 


^^‘Workforce to the World’ 


EUROCOMP is a new series of 
annual events aimed at users, 
suppliers and designers of cam 
puter systems. To be held at 
Brunei' University. Uxbridge, 
from May 13-17, it is organised 
by Online and the Business 
Equipment Trade . Association 
(BETA), with co-operation from 
The British Computer Society 
(BCS), in formulating the con 
ference programme. BETA and 
Online are jointly investing £«m. 
in Eurocomp in the expectation 
that next May's event will be the 
first in a successful series. 

In the past, BETA, Online and 
the BCS have each run their own 
major events. Eurocomp is 
therefore a significant step in 
rationalising the situation in 
which three important comput- 
ing events were held in the U.fv 
within seven months — Online 72 
Cat Brunei University. September 
1972 >. Computer 72’ Cat Olympia. 
December 19721. and Datafair 73 
Cat Nottingham University. 
April 19731. leaving manufac 
turers and users with a sense of 
exhaustion. 

All major West European 
countries will be represented in 
the conference by speakers and 
session chairmen and there will 
be a significant number of Euro- 
pean companies taking part in 
the exhibition and industry 
presentations. Over one-third of 
the delegates are expected .to 
come from outside the UJC 
The Eurocomp conference will 
comprise approximately 100 
papers. These will be presented 
in three parallel sessions, each 
of interest to senior manage- 
ment, data processing specialists 
and computer scientists. 

There will also be a series of 
discussion sessions, Tbe pro- 
gramme will be centred around 
the conference theme of business 
and commercial computing and 
will be- designed so that it inte 
^rates with the industry presen- 
tations and exhibition. 

Over 1.000 delegates are 
expected lo jmeud the cun* 
ference-'.. Half of lh * se wil! hc 
resident' fn the university halls 
of residence ahd approximately 
one-tbinl ■ of the total number 
delegates will be from 
Eurqpe- - - 

The conference will be opened 
hy.' Christopher Chataway, Minis- 
ter Tor IjKtystrial Developments, 
at 2.45 m.m. on Monday. May 13. 
This will he followed by a high 
level discussion on computing in 
Europe. 


When other 
people strike, 
you worn have to 


Losing your pqwer supply can be more than * 
just annoying. It can cause serious economic 
problems. And it could even mean disaster. 

, - So it obvibusly makes a lot of sense to have a 
back L up system to turn to when the mains 
supply; Jails. But that system has to be reliable. 
And we know.the way to make sure that it is. 
Our way is called a Rolls-Royce diesel You 
can rely on it to drive your generating set for as 
long as the power failure lasts. Because we 
built it to ao just that The design of our 
diesels is simple. The less complication there 
is, the less there is to go wrong. Our diesels are 
very strongly built and very carefully put 
together. And as an added bonus, they’re 
economical too. There are ten gnginpq to 
choose from. With power outputs ranging 
from 100 to 5601dA (< 5301&E1 for emergency 
generating sets). You can be certain that each 
one is as reliable as the next In fact you could 
say that our diesels make light work of a 
power failure. 




For the JCB profile write lo Jim Harrison. Marketing Director. (Dept, FT4), 
J. C. Bamlqrd Excavators Limited. Rocester. Staffs., ST14 5JP, England. 
Telephone: Utloxeler (088 93) 3121 



Bji agreement between the 
Fintmcinf. Times and the BBC. 
information from The Technical 
Page is amikiblc for use bn the 
Corporation's External Sendees 
as source material for its over- 
seas broadcasts. 






IOLLS- 
lOYCE 
MOTORS 


Diesel Division 


'Kju get all thatit stands for 

Rolls-Royce Motors Limited , 

Diesel Division, Shrewsbury SY1 4DP. 

Telephone Shrewsbury (0743) 52262 Telex 35173 


clr-KiboV: 
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The Financial Times 


Fiat has come 



The biggest enemy to thetongfifeofyourraris not 
rough roads orlong hours ofhighrspeed driving. 

Or stop-and-go driving. 

If s rust 

Even with afl the efforts car makers have nwde to stop 
rust with iay&s of undaooatingand paintingit still 
costs, both for the manufecturer and the buyea; millions 
every year in rusting cars. 


We now haveabetterwayto rust-proof a cat 

First of all, we spray a special kind of wax into the door 
pands ami an the hidden parts ofthe frame to rediwe 
moisture accumulation and thaefbrerorosicffi from 
wi thin. 

WebuDdup several coats of enan^toathidaKssofat 
tea k 100 pitoons. And our automatic equipment 


ensures unifbmnty in the many layers ofpaint 

Wfeuse many kinds of painl,because different parts ofa 
car are affected differently by rust and corrosion. 

For example, we g^yasiqjer-tough epoxy paint or 
two coats of aluminium paint electrostatically to the 
wheels. 

Asaresultofthisourwayofrust-pioofingacar . 
significantly prolongs the cafs life even unc& the worst 
operating conditions. 

Ilafsrastproofingvs.the Swedish whites. 

We tested our rustproofing ideas for two years in 
Sweden,whereth 5 y use IGOjOOO tons of salt on tfaeroads. 

The results wot quite impiessiv& 

After the two year test ah of the cars were 
virtuafly rust free. 




Raf s rustproofing vs. the Atlantic Ocean. 


Asafind and ultimate test ofourproces^wechained 
two Fiat body shells to a rock in the Atlantic. 

For this test,one was rust-proofed our way 

The other wasn’t 

For 30 days they wot sprayed with more safe than 
most cars seein many years. 

And as you can see in the largephotographs,the car 
that was rust-proofed our new way has barely a trace of 
rust 

Fiafs2year warranty 

We give a warranty fortwo years against rustFor 
an details ask your Fiat dedec 

Fiat has comectoser to therustproofcan 



Fat (England) Ltd Greatest Road Brenlfoid Middlesex TW8 9DJ T& 01-5688822 
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Fuel Bill sains Second Reading 
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Interests I Dock workers 


Right to take precaution on register’ may seek £46 


petrol rationing, says 


Barber 

keeps 


BY PHILIP RAWSTORNE 


continuing 


basic in talks 


BY ROY ROGERS, LABOUR CORRESPONDENT 


his 


secrets 


BY lOHN HUNT 


THE CHANCELLOR of the 
Exchequer. Ur. Anthony Barber, 
came to the Commons yesterday 
to answer questions about the 
week-end meeting of the “Big 
Five" Finance Ministers m 
France. 


For ten minutes. MPs ied by 
Ur. Denis Healey “ shadow 
Chancellor, tried to pry some 
morsel of information out of 
him. For ten minutes, Mr. 
Barber managed to evade them 
completely 


He made it plain that as far 
r. i he was concerned, the secrets 
of the Chateau d’Artigny — where 
ihe meeting was held— were 
safely locked in bis bosom. 

The Chancellor waxed enthusi- 
astic over the advantages of the 
.-mall meeting. It was so 
l leasant, he explained, to set 
:i .vay from hordes of officials and 
°it down with Ministers from the 
U.S.. Germany. Japan and 
Prance, each with a single 
.'•.Sviser. It offered unique advan- 
tages of frankness and in- 
formality. 

In fact, the advantages were 
<o enormous that he knew the 
House would understand if he 
was not prepared to go into 
details. 


PETROL RATION books are to 
be distributed to motorists 
during the next two weeks as a 
precaution against the continuing 
uncertainty of oil supplies, Mr. 
Peter Walker. Secretary for 
Trade and Industry, announced 
iD the Commons yesterday. 

He emphasised that no dec l- 
sion to introduce rationing had 
been taken — and still might not 
be necessary. Stocks of oil re- 
mained relatively high and 
supplies this month had been 
almost normal. If deliveries in 
December and January improved 
on current forecasts, there would 
be no need for rationing. 

But if the position were to 
deteriorate, a rationing system 
could only be introduced quickly 
if the books had been distributed. 

“If I am going to make a 
decision based upon up-to-date 
facts instead of trying to broadly 
guess, it is right to take the pre- 
caution." 

Mr. Walker's move won general 
approval in the Commons which 
also gave an unopposed second 
reading to the Fuel and 
Electricity (Control) Bill prorid- 
ing the Government with the 
powers to introduce fuel ration- 
ing and other controls. 


improving standards of insula- 
tion in homes, which would save 
up to SO per cent of domestic 
fuel. The Government was con- 
sidering changes in the building 
regulations to improve the heat- 
ing efficiency of houses'- 
No need existed at present to 
reinforce the level ot reduction, 
in the private vise of petroleum 
products by r - introducing ratiop- 
ing. but there was a continuing 
period of uncertainty. 


Problems 


The Chancellor's prepared 
answer was scarcely more help- 
ful. The meeting had con- 
centrated on the reform of the 
international monetary system in 
preparation for the next session 
of the Committee of Twenty in 
January. 


Inflation 


From the Labour front bench, 
Mr. Eric Varley agreed that it 
would be irresponsible of the 
Government not to take these 
powers. 

The country should be clear 
however that the short-term 
disputes in the coal and elec- 
tricity industries were not the 
real reasons for the present 
energy crisis, he said. 

The disputes had been “un- 
scrupulously distorted " for 
political reasons while the Gov- 
ernment had made light of the 
impending oil crisis and its 
threat to the economy. 

Mr. Walker said energy sup- 
plies would have been one of 
Britain's smallest problems for 
the coming winter. But the 
Middle East War and the indus- 
trial action in the electricity 
supply industry and the coal 
industry had all created uncer- 
tainty. 

Considerable saving of energy 
could be made, for example by 



Mr. Peter Walker 


The British Government would 
do all in its power to achieve a 
lasting peace settlement, with a 
full resumption of oil supplies 
to this country. 

u If there are going to be further 
decreases of supplies of oil from 
the Middle East or a continuatian 
of industrial action in the coal 
industry, it Is vital the Govern- 
ment operates a system of supply 
reduction which will enable us 
to keep British industry going 
to the maximum throughout the 
winter months." 

Intervening, Mr. Dick Taverne 
(Democratic Labour, Lincoln ), 
said: “There is rationing at the 
present time on a haphazard and 
arbitrary basis. Why not ration- 
ing now as you will have to 
introduce it eventually? " 

Mr. Walker: “Certainly not 
There could easily be a situation 


where there Is no need for 
fationing at all. I think it would 
be absurd to bring in rationing. " 

He wanted a situation of the 
greatest flexibility in regard to 
rationing. : - 

If peace comes to.the Middle 
East and the attitude of the 
supplying nations is such that 
during- December and January 
our deliveries improve upon -what 
is currently anticipated, 90 1 only 
would there be no need for 
rationing but one could lift the 
reductions - asked for .at ..the 
present time." 

“But if the situation deterio- 
rates, and we. have- to introduce 
rationing, no scheme tot ration- 
ing can be introduced quickly 
without the problem of distri- 
buting the petrol - coupons 
involved. This is a massive task.'! 

- There would 'be a- basic 
allowance; allowances for busi- 
ness purposes and supplementary 
allowances such as for the dis- 
abled. 

Rationing would be a “com- 
plicated business.” His depart- 
ment had been preparing for 
possible rationing - over the last 
few weeks. Ration- hooks had 
been distributed to Post Offices. 
Application forms for business 
allowances had also been made 
available. 

“To. go from this point to the 
point of rationing will take' 
three to four weeks.” It would 
take substantially longer if it 
was over the Christmas period, 
since the Post Office would be 
used. 

Not to distribute the ration 
books and coupons would mean 
loss of a considerable amount 
of flexibility which he might 
need. The expenditure involved, 
about £500,000, might, well prove 
to he wasted, but he wanted 
motorists to have available books 
of petrol coupons which would, 
not specify the amounts of 
petrol involved. 


November 29 through into the 
early part of December. 

Application forms necessary to 
apply for a supplementary busi- 
ness allowance would also be 
available from Post Offices: 
“ These applications can be made 
and start to be considered!" 

“This will certainly stop me 
making a decision about ration- 
ing which could well be pre- 
mature, but gives me much 
greater flexibility to act “If a 
rationing scheme is introduced 
it will need to cater for a wide 
range of special needs." 

It was vital- that stocks of oil 
and coal were used to maintain 
production of industry. 

The combination of cuts 
already made, the efforts of indi- 
viduals and industry to econo- 
mise on fuel, the possible achieve- 
ment of fall production of coat 
providing there was no deteriora- 
tion in the Middle East situation, 
should make rationing unnecces- 
sary. 

Sir. Eric Varley an opposition 
trade and industry spokesman, 
hoped the Government would be 
open-minded about amendments 
to the Bill, -since it gave them 
such massive powers. 


Serious 


PubUcity 


“ As far fis distribution is con- 
cerned,- the position will be that 
the issue will start later this 
week, and will he done from Post 
Offices from November 29.” 

There would be publicity ex- 
plaining the method of distribu- 
tion which would take place from 


“We naturally also dismissed 
other matters of common in- 
terest, including inflation and 
the international financial conse- 
quences of the oil situation." he 
irided. 


Eden dismisses attacks 


Mr. Healey wanted to know 
whether high interest rates had 
been discussed and whether Mr. 
Barber had left the meeting with 
a dearer idea of the effect that 
the strengthening dollar would 
have on sterling. 

He asked if Mr. Barber could 
say anything about possible 
international action to cushion 
the U.K. against compensation 
arrangements made under the 
sterling agreement of September 
6 . 

He wondered whether there 
had been a discussion of the 
circumstances in which countries 
in serious balance of payments 
difficulties might get inter- 
national agreement on the intro- 
duction of special quotas or of 
surcharges on imports. 

On the oil question, he thought 
Mr. Barber should throw some 
light on the recent visit to 
Saudi Arabia of Mr. Gordon 
Richardson, Governor of the 
Bank of England. 

Back came the bland replies. 
Mr. Richardson's visit had been 
planned in September on interest 
rates, the Chancellor recalled he 
had always advocated inter- 
national co-operation. 

As for the other question, the 
advantages of the meeting would 
be lost if the substance of the 
discussions were made public. 


on London Broadcasting 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


The Bill showed the cou ntry 
was facing “ an extremely 
serious crisis" — not just an 
energy crisis, but an economic 
crisis which jeopardised the 
growth policy which was perhaps 
the last surviving veil of the 
Government’s seven veils. 

Mr. Varley warned : “ Jobs are 
certainly in danger, whole in- 
dustries are in- danger and the 
Balance of payments may be 
beading for deficits which will 
make this year’s gigantic deficit 
look like a surplus . " 

In passing the Bill, it was 
necessary to disentangle the 
real reasons for it from the 
phoney reasons put forward as 
political camouflage. 

The Government should be 
more open with the country. 
“They have got to put an end, 
where they can; to the specula- 
tion by being absolutely truth- 
ful about the oil supply situa- 
tion.” 

Mr. Walker intervened to say 
it was difficult to estimate sup- 
plies by having to interpret 
statements made by various Arab 
ministers. 

Mr. Varley thought the Min- 
ister was right to distribute 
coupons. “ It is sensible to ration 
petrol and I think the public will 
accept it if it is acceptable and 
fair." 

Britain needed a long-term 
energy policy. “The Govern- 
ment must prepare plans based 
on a sensible projection of oil 
supplies. This must include an 
estimate of contributions to be 
made by North Sea oLL” 


INTER-PARTY talks about the 
possibility of the establishment 
of a register of outside interests 
of MPs were continuing. Mr. 
James. Prior, Leader of the 
House, said in reply to a question 
by Mr. William Hamilton (Lab- 
West Fife). 

Mr. Anthony FeH (£. 
Yarmouth) said there were MPs 
who had. nothing to declare, but 
they did not wish their privacy 
invaded. How were they to be 
protected? 

Mr. Prior said he had noted 
that point, which had been put 
to him earlier. 

Mr. Eric Heifer (Lab., Walton) 1 
said some MPs had been con- 1 
tacted by newspapers, and this 
bad been resented. He had 
nothing to declare, but he 
objected to declaring it to a 
newspaper. 

Mr. Prior said these were 
maters the House would wish to 
consider. He bad always 
envisaged the register would be 
public knowledge, and that it 
would be voluntary. 

Mr. Geoffrey Fins berg (C-, 
Hampstead) said if there were 
to be such a register, many 
would tike to see it extended to 
include, for example, interests 
declared by City journalists and 
other members of the media. 


PAY TALKS for the 7,000 men 
in London’s enclosed docks got 
under way yesterday, when dock 
union negotiators asked for im- 
provements in the £41.35 a week 
basic rate. 


No figure was put to the claim. 

nor was there any mention of 
the introduction of an incentive 
bonus SChetae, but both are 
expected when negotiations 
resume next week. 

The lack of figures to support 
the unions’ demand is under- 
stood to be due to the -fact that 
the- views of the various dock- 
land unio n branches have only 
recently become known and have 
yet to be considered in depth by 
the 18-man committee which 
briefs tiie negotiating team. 

Last month the 18-man com- 
I mittee’s idea of a £10*a-weok 
claim on basic rates was thrown 


out by a mass meeting, it & 
down in favour of demands 1 
an incentive scheme to bring 1 
enclosed dockers mote hi 5 
with riverside dockers w 
although on a lower basic t 
of £32.72, can earn between i 
and £100 a week by workhu 
lot of overtime. 

Judging from the result* 
recent dockland meeting 
would appear that the event 
claim will be something on , 
lines of £46 a week basic rj 
-together with an incentive ho 1 
scheme and improved giefaj 
and holiday pay. 

' The negotiators appear tn 
Ignoring the 20 per cent deny 
being pressed by the unoSk 
National Ports Shop Stewar 
Committee, which is trying 
win support for a o&h 
national dock strike next Hot* 
to support the claim. 


• I 

Security men told tj 
join Hawker strike 


BY OUR LABOUR STAFF 


Mr. Prior. “The first thing we 
have to do is consider our own 
position rather than other 
people's positions. If we put 
our own bouse in order, it will 
be the first step.” 


Christmas 


mail pledge 


AN ASSURANCE that “ another 
shambles " would not occur in 
the delivery of mail this Christ- 
mas was sought by Mr- Peter 
Rost (C n Derbyshire S.E.) dur- 
ing questions. 

Sir John Eden. Minister for 
Posts, said everybody in the 
Post Office was anxious to do his 
best to try to avoid a repetition 
of last, year’s experience. 

Earlier. Sir John said that 
there was a national shortage of 
9,000 postmen. 

Dealing with a question about 
second class mail deliveries, Sir 
John declared the latest figures 
for the 12 months ended October 
1973 showed that 87 per cent 
of second-class letters were 
delivered within two working 
days of posting. 


SECURITY STAFF at Hawker 
Siddeley’s Chadderton and Wood- 
ford plants, hear Manchester, 
which handle Ministry of Defence 
contracts, have been told to join 
an equal nay strike by 500 
clerical workers at the two plants 
from Thursday evening. 

They have been called out by 
the Association of Professional, 
Executive, Clerical and Com- 
puter Staff, which bas also 
instructed firemen, who act as 
crash tender crews at the flight 
testing airfield at Woodford, to 
join the strike to-morrow. 

The Nimrod maritime recon- 
naissance aircraft is built and 
tested at Woodford. The union 
has offered to allow skeleton fire 


and security staffs to patrol 
plants if the company — L 
request to the union in 

A Ministry of Defence sp 
man said last night that if 
strike took place suitable 3 
native arrangements wouM 
made to safeguard - cla^ 
information. 

The union is demanding 
its women members at the p 
an across-the-board pay iac 
of £L50 a week, which it c' 
is one-third of the diffen 
between male and female 
for the same Job and which 
be paid on top of a Stage 
wage increase. A company 
of increases of between £1 
£1,38 a week has been rejec 


BL men seek pensions 


boost for 130,000 


BY OUR LABOUR CORRESPONDENT 


Labour chooses 


THE GOVERNMENT yesterday 
defended London Broadcasting, 
the new commercial radio sta- 
tion, when it was strongly criti- 
cised in the Commons as too 
expensive and “ totally inade- 
quate." 

Sir John Eden, Minister of 
Posts and Telecommunications, 
rejected the view that the com- 
pany was operating outside its 
franchise. 

Pointing out that the station 
had only been on the air since 
last October, he reminded MPs 
that local broadcasting experi- 
ments of the BBC had rimtlnued 
for nearly two years before they 
were reviewed. 


in describing the London Broad- 
casting service as an “ expensive 


‘ Unjustified 5 


BRITISH COUNCIL 
AMALGAMATION 


The Centre Tor Educational 
Dovvlopmcnr Overseas and Ihe 
British Council arc to bo amal- 
gamated, Mr. Richard Wood, 
Minister For Overseas Develop- 
ment. announced. 


From the Labour backbenches. 
Mr. Gerald Kaufman maintained 
that the London Broadcasting 
station seemed on The verge c* 
financial disintegration. It would 
bo kinder to put it out of its 
misery 1 , he suggested. 

“ In addition to being in dear 
breach of the prospectus on 
which It gained Its franchise, it 
is grossly overworking and 
underpaying Its staff, has hardly 
any listeners, and gets hardly any 
commercials." Mr. Kaufm.in 
declared. 

On the Tory side. Mr. John 
Horst (Con. Hendon. N.l. said Mr. 
Kaufman was ** absolutely right " 


and totally inadequate news 
service.” 

Sir John dismissed these 
criticisms as unjustified. It was 
quite clear that London Broad- 
casting's prospectus had antici- 
pated a certain degree of music 
and other similar programmes, 
the Minister contended, and it 
was not going beyond the terms 
on which it had accepted the 
franchise. 

On the Labour side, the 
criticism turned to the interests 
acquired by newspaper groups in 
local broadcasting. The Minister 
was urged by Mr. Frank Allaun, 
(Lab., Salford E.), to take account 
of the growth of monopoly in the 
Press. 

This serious threat to 
democracy. Mr. Allaun main- 
tained, was increased by giving 
“ dominant newspaper groups " 
additional power in broadcasting. 

Sir John rejected this criticism, 
too. Safeguards were built into 
the law, he said, and the Indepen- 
dent Broadcasting Authority was 
careful to operate the safeguards 


say that many MPs welcomed the 
arrival of London Broadcasting 
and Capitol Radio and thought 
their existence had stimulated 
the BBC. 

The Minister was urged to 
Ignore, “ predictable and re- 
actionary prejudices." 


Ballot 


candidate to 


Demand 


The Minister agreed that as the 
new stations gained greater 
experience, more and more 
people would be happy to have 
the choice to listen to them. 


to ensure tbat no mononoly 
newspaper situation controlled 
the local radio station in the 
same area. 

As'the Opposition showed signs 
of pursuing the complaints 
against local commercial radio, 
Tory backbenchers intervened to 


He turned down an Opposition 
Front Bench demand that a 
wide-ranging Inquiry be set up 
into the concentration of owner- 
ship in the newspaper and 
broadcasting industries. 

Arthur Sandies writes: The 
BBC sharpened its attack on the 
new commercial radio stations 
yesterday by signing two-year 
exclusive contracts with several 
of its top-name disc jockeys. 
Radio One and Two controller, 
Mr. Douglas Muggeridge, said: 
“I am delighted that all these 
popular and successful per- 
sonalities have so readily agreed 
to remain with BBC Radio.” 

That they have done so is an 
indication that the BBc has the 
edge in the present psycho- 
logical war with the new com- 
mercial channels. It has already 
let it be known that the 
Corporation claims superiority in 
the ratings. 

Among the new BBC signings 
are: Noel Edmonds, Alan Free- 
man, David Hamilton, Stuart 
Henry. John Peel-. Rosko, Dave 
Lee Travis and Johnnie Walker. 
Agreements have been signed 
already with Tony Blackburn, 

Ed Stewart and Jimmy Saville. 


Mr. Varley wanted to know 
what was being done to reduce 
the number of miners leaving the 
industry.' “The Government 
keeps asking the NUM to hold 
a ballot on the offer. The men 
are voting all the time. 

“ Six hundred are malting their 
vote a week by walking out of 
an Industry vital to the country’s 
livelihood which refuses to pay 
them an. adequate wage.” 

Mr. Varley said the Govern- 
ment should " stop trying to 
send shivers down our spine by 
threatening an election ” over the 
overtime ban. 

“ If they want a general elec- 
tion, they will have one. If they 
want one, as far as we are con- 
cerned the sooner the better.” 


fight Taverne 


MISS MARGARET JACKSON. 30. j 
a research assistant at Transport! 
House, has been selected as pros- 
pective Parliamentary Labour 

candidate at Lincoln, to fight 
Mr. Dick Taverne (Dem. Lab.) -at 
the next General Election. 

Short-fisted along with another 

woman and two men Miss 

Jackson was elected 

unanimously. 


PENSIONS EQUIVALENT to ing ite pensions situation far 'i 
two-thirds of average earnings past few years. In 9 *™™* 11 
are being sought by the unofficial other employers it has ™ 
S powerful British Leyland April, 1975, to deode.wheth 
shop stewards combine commit- joint its employeestothe 
tee for the group’s 130,000 Reserve Scheme or set up 
hourly-paid workers. occupational scheme. 

The committee has asked to Leyland is thinking along 
meet their national union oflidals Dues of an occupational set 
in advance of discussions and hopes to have proposals 
between- their unions and man- put to the manual unions i 
agement on pensions expected to shop stewards early next 
take place early next year. They will be designed to r 
Thev want a scheme giving the many existing sc 
pensions at the rate of two-thirds inherited from the series 
of average earnings based on mergers which brought about 
either the best three of the last formation of British Leyland. 
10 years or the best one of the Pensions negotiations for 
last five. group's 35.000 staff are som 

British Leyland has been study- more advanced. 


Back-to-work vote at 


She took an engineering 
apprenticeship in metallurgy at 
the Manchester College of 
Science and Technology, then 
became experimental officer at 
the University of Mjmchester 
before moving to London. 


London breweries 


BY OUR LABOUR STAFF 


MPs on "overtime’ 


MPs put In 27 hours “overtime” 
last session, compared with 319 
hours worked after 10.30 p.m. in 
1971/72, air. Janies Prior. 
Leader of the House stated 
yesterday. 

He told Mrs. Renee Short 
(Lab.. Wolverhampton N.E.) 
that an; revision of hours would 
be a matter for the whole 
House. His own view was that the 
present hours were too long. 

Mrs. Short spoke of the burden 
and strain on members and their 
families. It should also be borne 
in mind that there were over 
1,000 people, journalists, police 
and others, who also had to be 
considered. 

Mr. Prior, answering Mr. Jerry 
Wlggin (Con., Weston-super- 
Mare) said there was a proposal 
under consideration to rise 


earlier for the summer recess 
and return earlier to a long 
autumn session. 

Mr. John Pardo e (Lib., 
Cornwall N.) pointed out that 
every major Bill would have to 
have a predetermined timetable. 

Mr. Prior: “If you are to 
reduce the hours to something 
like a reasonable extent and, 
allow more time for general and' 
topical debates there will have' 
to be some restriction of the, 
time-wasting procedures which l 
are part of the history of this I 
House." i 

Mr- William Hamilton (Lab. 
Fife W.) said the principal 
weapon of the Opposition was 
time. The Commons simply could 
not have fixed hours and any 
proposals should be looked at 
carefully. 


WORKERS at London plants of 
two brewing companies Courage 
(Eastern) and Truman, voted 
yesterday to' end their separate 
strikes, but it will be several 
days before the beer shortage in 
London and the Home Counties 
is alleviated. 

At Courage’s main brewing and 
bottling plant in South London 
1.000 men accepted a peace 
formula to end their two-week 
strike. The formula was 
thrashed out at a meeting 
between union officials, company 
representatives and Department 
of Employment conciliation 
officials on Friday. 

.The men went on strike claim- 
ing there was a lack of consul- 
tation with management The 
company has now agreed to alter 
the consultative procedure to 
allow for greater discussion and 
consultation with the men. 

The 240. men who went on 
strike last Wednesday at 
Truman’s Brick Lane Brewery 
and Edmonton depot after the 
dismissal of six men agreed to 
return to work after the company 
suspended the six men without 


pay and promised further ime 
gallons into the situation. 

Last week a three-week stri 
by 400 men at seven of W 
bread’s plants in London andH 
Home Counties was settled. 


GFC CHECKERS 
END STRIKE 


Nine hundred laid-off worl 
returned to work yesterday a 
22 checkers in the produc 
department at the GEC I 
communications plant 
Coventry, called off their to 
.week-old strike. Another 
employees will bare a phi 
return. 


The checkers walked out cins 
ing that a foreman did sonej 
their duties when some of ton 
joined the nationwide strike j 
November 5 in protest at » 
Amalgamated Union of 
ing Workers being fined fwfl 
by the National IodusM 
Relations Court It is undeisfej 
they have been assured, this ^ 
not happen again. ' ; 


your future. 


BBC manipulation denied 


Leyland lay-offs 



Merchant Bankers you can talk to. 


11 


THE GOVERNMENT was 
accused of “manipulating the 
BBC and misusing the terms of 
its licence” when a. row blew 
up in the Commons over the 
Government's televised reply to 
the Open Door programme by 
the London Trade Union and Old 
Age Pensioners Committee. 

Mr. John Grant, Opposition 
spokesman on broadcasting, said: 
“This so-called right of reply 
was a party political broadcast 
to coincide with the by-elections 
and contrasted oddly with the 
Prime Minister's Presidential- 
style Press conferences where he 
denies the right of reply to the 
opposition. 

u Is it not time the Government 
stopped cheating in these mat- 
ters? " 

Sir John Eden* Minister of 
Post and Telecommunications: 
“Your statement is totally un- 
founded, your accusation totally 
without justification, and your 
interpretation of the facts is 
totally false." 

It had been a reply allowed by 
the BBC tn a particular pro- 
gramme which had been broad- 
cast m their Access Open Door 
senes. Some people considered 
that thn programme had totally 
distorted The truth and claimed 
the right of reply.'. 


Mr. Phillip Whitehead (Lab. 
Derby N.) asked if the broadcast 
had been done under the threat 
oF the Minister’s powers under 
Section 13 of the BBC Licence 
and agreement “ It is a shocking 
interference with the indepen- 
dence of broadcasting.'* 

Sir John declared that what 
took place had nothing to dp 
with the Government It was 
wholly within the decision and 
the responsibility of the BBC. 


Discretion 


Mr. Whitehead, who had 
always advocated a greater 
degree of participation, must 
recognise that Access pro- 
grammes of this kind did not 
provide for the same tightness 
of editorial control as other 
programmes. . 

Replying to Mr. Edward BUIne 
(Blyth) who asked the Minister 
to examine very carefully the 
“interference by outside bodies 
into broadcasts of this descrip- 
tion " and report to the House, 
Sir John replied: 

“No. This is a much more 
general question. It is concerned 
with what lies within the dis- 
cretion of the BBC to allow a 
right of reply to those who feel 
that they have been offended by 


a programme in their Open Door 
series." 

Sir John who had originally 
been asked if he would list the 
occasions on which he had exer- 
cised his powers under Section 
13 (3) of the BBC Licence and 
Agreement replied: “None." 

Later, an attack on policies 
pursued by Mr. Charles Curran, 
Director-General of the BBC, was 
made by Dr. Maurice Miller (Lab, 
Kelvingrove). 

He stressed he had nothing 
against the chairman of the BBC, 
“except that he continues to 
have in his employ the Director- 
General." 

He wanted to voice his “very 
strenuous disapproval” of the, 
Director-General In the policies 1 
he was pursuing. 

Dr. Miller: “There is a strong 
indication that the BBC bas 
departed from what we have 
regarded previously as unbiased 
and unprejudiced opinions." 

He thought the Complaints 
Commission of the BBC was for 
loo limited in this respect. " One 
would imagine from what has 
been happening, that Ihe BBC i$ 
open to external pressures either 
from the Government or from 
other sources.'’ 

The Minister “There is no 
pressure from the Government." 


MOKE THAN 2,500 British Ley- 
land employees at car assembly 
plants in Oxford and. Abingdon 
haVe been laid off because of 
parts shortages. 

Production of the Austin Maxi 
at Cowley and of sports cars at 
AbiDgdon has been stopped by 
a shortage of car heaters, 
normallj supplied by Smiths In- 
dustries from its factory at 
Witney. Oxfordshire. Output 
there has been halted by a strike, 
now in its third week, by 34 
internal -drivers, and production 
workers have been laid off. 

A strike at Beans Industries. 
Tipton, Staffordshire, which 
operates foundries for British 
Leyland, is affecting deliveries 
of Ford reconditioned engines 
and parts for BL truck and car 
divisions. 


About 160 manual workers J 
claiming pay parity with w* 
ten a nee men. and 950 at 
associated foundry are out 
sympathy. The claim && 
venes Stage Three, but ao ot 
is being considered. 


GLASGOW WEffi 


STRIKE ENDS 


A 12-day strike , 
ancillary workers at 1 
Pumps, of Cathcart, Glas 
ended yesterday when the 
decided to return to l 
to-day on the advice of 1 
stewards. The strike was 
of a dispute over 
differentials. 


GLOW-WORM 


EXPANDING 


An expansion scheme costing : 
£750,000 is tn be launched by ' 
Glow-Worm, the Derbyshire boiler- 
manufacturers. New furnaces and { 
a research and development block j 
will be added to the company’s f 
factory at Millford. 


‘Major eec tasJ 

Enforcement of uniform tra 
standards throughout the. 
will become a major task in 
near future. Mr. Tom Q 
Glasgow’s chief inspector 
trading Kiandurds, stated 
day in his annual report. 

Although most taanufad® 
knew that weight or measure 
required to be marked on n 
products, often the marking 
not in accordance with rtl 
tions. 





The Financial Times Tuesday November 27 1973 * 13 


ISSUED BY HM GOVERNMENT 



The Government has not yet taken any decision about the introduction of motor fuel rationing. As a 
precaution, however, coupons will be issued, starting this Thursday 29 November. 


The system is planned to ensure a fair allocation, with priority for industry and essential services. A basic 
ration which is intended to cover essential travel (e.g. home to work) is provided for all but a few 
(specialised) vehicles and an additional ration for vehicles essential to businesses and professions. Only 
severe hardship would qualify for supplementary allowances. 

Special arrangements exist for buses and heavy goods vehicles. Otherwise all coupons will be available at 
•post offices. 

To ease the load on staff, the Post Office will start with the issue of all Basic Ration coupons and will NOT 
accept requests by post Applicants, who may send a representative, will be expected on the date allocated 
to the initial letter of their surname. 


How to get the coupons 


Basic Ration 

Vehicles licensed PRIVATE, MOTOR CYCLE, DISABLED 
DRIVER, HACKNEY and GOODS/HAULAGE (30 cwt. 
unladen and under). 

Whe re; ALL post offices. . 

With: ONLY the REGISTRATION DOCUMENT 
(LOGBOOK) and the VEHICLE LICENCE (TAX DISC). 

When: On the date allocated to the initial letter of the 
surname. (Yon are expected at any post office on this date only.) 


Initial 

AB 

C 

DE 

FG 

H 

UKL 

M 

l 

nt 

QK 


TUV 

WXY2 


Thurs 

Fri 

Sat 

Mon 

Tues 

Wed 

Thurs 

Fri 

Sat 

Mon 

Tues 

• Wed 

Date 

Nov 

Nov 

Dec 

Dec 

Dec 

Dec 

Dec 

Dec 

Dec 

Dec 

Dec 

Dec 


29 

30 

1 

3 

4 

5 

6 

7 

8 

10 

11 

12 


During this period organisations with more than five vehicles 
should contact their Head Postmaster for special arrangements 
to obtain the Basic Ration coupons. 


Business Ration- 
Vital and Priority Drivers 

The following may, if necessary, claim a BUSINESS RATION 
in addition to the Basic Ration: 

General medical practitioners 
Veterinary surgeons 
Home nurses 
Midwives 

Ministers of religion 
"Undertakers 
Probation officers 

Full-time officials of private social service and welfare 
organisations (e.g. Red Cross) 

Disabled persons who in the course of their work use: . 

a. a DHSS vehicle 

b. a vehicle for which a DHSS grant or maintenance 
allowance is payable 

c. a vehicle exempt from excise duty 


Where: ALL post offices (Form VP1 available). 

With: The REGISTRATION DOCUMENT (LOGBOOK) 
and a completed Form VP1 (employers must endorse). This 
Form will be handed back for use in any supplementary 
application. 

When: Any weekday during the two weeks beginning this 
Thursday 29 November. 

Business Ration-* General 

No Easiness Ration wfll be issued solely for travel to and from work. 
If the Basic Ration is insufficient for essential journeys for 
business purposes, and if these journeys cannot reasonably be 
made by public or other transport, a BUSINESS RATION 
may be claimed in addition (Form Bl or AG I). A few 
specialised vehicles qualify for the Business Ration (Form B2) 
but not for .the Basic Ration. 

O’ 

Where: MAIN post offices (forms available). . 

With: The REGISTRATION DOCUMENT (LOGBOOK) . ' 
and a completed application form (employers must endorse) for 
each vehicle as shown below. Forms will be handed back for 
use in any supplementary application. 


Vehicles licensed 


PRIVATE or 

Form Bl (or 

HACKNEY or 

Form AGl if 

GOODS/HAULAGE (30 cwt. unladen 

engaged in 

and under) 

agriculture or 


horticulture) 


MOBILE CRANES or 
DIGGING MACHINES or 
WORKS TRUCKS, etc. 

and Form B2 

REGISTERED VEHICLES 
EXEMPT FROM EXCISE DUTY 
(EXCEPT invalid vehicles) 

When: On any weekday during the three weeks beginning 
Thursday 1 3 December. 

During this period organisations with more than five vehicles 
should complete the forms and then contact their Head 
Postmaster to make arrangements to obtain their Business 
Ration coupons. 


Buses and Goods/Haulage 
Vehicles over 30 cwt. 
(O-Licence) 

Buses 

Coupons for public service vehicles and private buses over 
20 seats will be issued by Traffic Area Offices (in Northern 
Ireland — the Petroleum Office, Belfast). An explanatory leaflet 
and application form will be sent to licensed operators, and is 
obtainable by private bus owners on request to the nearest 
Traffic Area Office (addresses listed in main post offices). 

O-Licences (over 30 cwt.) 

Basic Ration coupons will be issued at MAIN post offices (Form 
GVOL) during two weeks beginning Thursday 29 November. 

A leaflet giving details is obtainable at main post offices. 

Foreign Registered Vehicles 

Users should contact Automobile Association or Royal 
Automobile Club offices if rationing is introduced. 

Supplementary Allowances 

(only if rationing is introduced) 

For categories (a) to (c) below, the Supplementary Allowance is 
the only ration which can be claimed. Otherwise a 
Supplementary Allowance will be granted, in addition to the 
Basic, or Basic and Business Rations, only in cases of severe 
hardship. Unsuccessful applicants may appeal to their 
Regional Petroleum Office. 


Category 

Fdrmfs) 

required 

Form(s) 
available 1 

Return completed 
Form(s) to: 

fa) Holders of trade plates 

fb) Non-registered vehicles 

fc) Machinery 

B3 

(If 

rationing is' 
inirodiued* 
At MAIN 
post j 

offices 1 

tfor 
nearest 
address, 
see notice 
at ALL 
post 
offices » 

By post to: 
the Regional 
Petroleum 

Office 

lor your area 

(address 

displayed 

in the local 

post 

office) 

<d) Motorcycles 

(e) Home-ro-work travel by 

employees. (claim by employers) 

(0 Private motorise j 

H 

(g) Business users {not agricultural 1 
or horticultural) 

B3W*BI 
and! or *82 

(hi Business users (agricultural or 
horticultural) 

AG2 and 
•AGl 

(i> Vital and priority 
drivers 

VP2 and 
•VPI 

(j) Owners of London 
licensed taxi cabs 

B3IPCO) 

uwd*Bl 

| The Public tlarriase Office 

1 5 Pemon Street LONDON N l. 


♦These forms will already have been completed by applicants 
for a Business Ration and handed back with the coupons. 



How to use the coupons if rationing is introduced 


Basic Ration coupons arc issued in books according to the vehicle engine capacity or unladen weight. The Business Ration coupons are issued in sheets. 
Vehicle Registration Documents (Logbooks) will be stamped by the post office to record each issue of coupons. 

The Vehicle Registration Number must be entered on all coupons before they are exchanged for fuel, and also on the cover of ration books. Coupons are 
then valid only for that vehicle and must not be detached before use. Months are numbered on the coupons, which also have code letters and figures to show 
what they are worth. If rationing is introduced their value will be announced . . 

For all radons the first issue of coupons will cover sl\ months. In the first month, coupons for the next two months can also be used. After the first month, 
coupons for the cinrent month, the previous month and the following month may be used. 

If rationing is introduced IT WILL BE AN OFFENCE FOR ANY PERSON (a) to supply motor fuel unless he is in business as a supplier, (b) to acquire 
toaUK fuel other than from someone in business as a supplier, (c) to supply or acquire motor fuel other than against the surrender of coupons. 


YOU HAVE A DATE 
with the Post Office 


Issued by The Department of Trade and Industry (Tel: 01-828 1200) 





Hijacked 
KLM jet 
insured 
for £11.5m. 


Faulkner to name Unionist Crowding 
Executive members to-day Tube 

BY RHYS DAYID BELFAST, Now 28. stations 
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R. White soft drinks are now 
to be sold in cans 


BELFAST, Nov. 26. 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


By Michael Donne, 

Aerospace Correspondent 
TIDE KLM Royal Dutch Airlines' 
Boeing 747 Jumbo jet, hijacked 
by Arab guerillas, is Insured on 
the world aviation market for 
£11. 5m. t92Sra.). 

Although primarily written in 
Holland, it is understood that 
much of the risk is reinsured on 
the London market, one of the 
major centres for aviation insur- 
ance. 

The London market in turn 

has farther spread the risk 
widely, so that virtually every 
aviation insurance office through- 
out the world is in some way 
involved. 

The Dutch jet was hijacked 
over the week-end in the Middle 
East. The 247 passengers are 
mostly Japanese, although there 
are some Britons. The aircraft 
has a crew of 171 

Earlier this year the London 
aviation market paid about £9m. 
to Japan Air Lines for a 747 
blown up at Benghazi Airport by 
Arab terrorists. Most of this 
was also borne on other markets, 
through re-insurance. 


THE FULL membership of the 
new Northern Ireland Executive 
is expected to be known to- 
morrow when Mr. Brian 
Faulkner, the Chief Executive 
designate, announces the names 
of the other five Unionist mem- 
bers. 

The other partners in the new 
coalition administration, the 
Social- Democratic and Labour 
Party, and Alliance, announced 
the names of their members last 
week. The new Ministers desig- 
nate are likely to hold a meeting 
some time this week and may 
decide- to release their pro- 
gramme of action in the social 
and economic fields. 

To-morrow could also see the 
announcement of details of the 
campaign against the executive 
now being planned by the three 
Loyalist groups — the Vanguard 
and Democratic Unionist parties 
and the unofficial Unionist group. 

Mr. William Craig, the Van- 
guard leader, has spoken so .far 
in .terms of mass petitions and 
the creation of a new umbrella 
organisation to take in all 
elements of opposition on the 


Protestant side to the new power- 
sharing arrangements. 

Vanguard are . hoping • the 
Orange Order, whose representa- 
tives voted against power-sharing 
at the Unionist council meeting 
last week, will give their support 
to the new alliance and that 
ultimately a new party will 
emerge to present .a united 
Loyalist front. A special meeting 

of the Vanguard executive is 
being held to-night and will be 
followed by a meeting of three 

groups probably to-morrow. 

Prist efforts to achieve cohesion 
in , the Loyalist . camp have 
foundered on personality differ- 
ences among the leaders of the 
various groups. It seems .unlikely 
there will be any greater success 
on this occasion; The parties 
are known to take differing views 
on whether or ; not to continue 
participating in tile Assembly, 
with Vanguard thought to favour 
a withdrawal 

One element ' missing from 
any new overall .organisation will 
be the para -military Ulster 
Defence Association 'which 
formed part of the old Vanguard 
movement Though Mr. Craig' 


has not ruled out a resort to 
.unconstitutional measures if ail 
else fails, at this stage Loyalist 
leaders are ' stressing that they 
-want to use forms of opposition 
within the law. 

The two soldiers who died in 
Londonderry overnight were 
named to-day as Bombardier 
Heiiu Pisarek, aged 30, a married 
man with two children, whose 
home was in West Germany, and 
Gunner Joseph Brookes, aged 20, 
from 'Walsall Wood, Staffs., both 
Df the Royal Artillery. The two 
men died in the Roseville Flats 
In Londonderry's Bogside when 
gunmen opened fire on them] 
near a lift A- number of men 
were being questioned by the 
security farces to-day in connec- 
tion with the incident 

A man .was. brought from 
Worcester to Belfast for. ques- 
tioning at the week-end and was 
expected to appear in court here 
later to-day. He was detained 
in Worcester after phoning the 


police station in Coal Island, 
County Tyrone. He had been 
kept talking -for half an hour 
by a soldier while telephone 
engineers traced the call. 


QC asks if Pottinger was framed 


By- Paul Eltman 

LONDON TRANSPORT warned 
yesterday that closure of some 
underground- .stations for brief 
periods was inevitable to avoid 
overcrowding on platforms. 

Such closures would be neces- 
sary even if the present staff 
shortage was overcome and -full 
services were resumed it, said. 

London Transport is short -of 
270 train crews, the Bakerloo and 
Northlrn lines being worst 
affected On the Bakerloo, 
London Transport Is running 
only 32 trains a day. compared 
with the normal of 42. 

The authority does not expect 
its worst bottleneck — the stretch 
between Oxford Circus and Baker 
Street on the Bakerloo Line, 
which carries 24.000 passengers 
an hour at peak periods— to be 
eased before 1977. 

By then, the new Fleet Line 
is expected to be operating, 
reducing traffic on the Bakerloo 
to 15.000 passengers an hour. 

The London Transport Pas- 
senger Committee, the - Govern- 
ment - appointed - “ watchdog.” 
agrees that there is little the 
authority can do- at present to 
alleviate the problem. 

Members of the committee 


R. WHITE, the soft drinks sub- 
sidiary of the Whitbread group, 
has acquired its first canning 
lines and is to launch a major 
j marketing campaign for 
! lemonade in cans. 


The . company says it hw 
enough empty cans to see u 
through the Christmas period m 
spite of shortages. And the 
availability of R* 
lemonade in cans should take 


Trade, not aid* call 


the pressure off -"Hr "triai 
26 -ounce “-family, sized - fo 
Supplies of these return - 
hottles have been- hard to! ' 
by because or the natiohal , 
container .shortages ana* 
growing tendency for- peQnj, 4 
throw them away ..father^ / 
return them to the tetaileh v 


Fewer flavours 


for poor countries 


THE SUGGESTION that Geoi$e 
Pottinger, the suspended senior 
Scottish civil servant, might have 
been framed was made at the 
Leeds Crown Court “corruption'' 
trial yesterday. 

It came while Miss Mary 
Anderson, Pottinger’s secretary 
at the Scottish Office, was giving 
evidence on missing letters con- 
cerning John Poulson. the archi- 
tect. who is jointly accused with 
Pottinger. 

Miss Anderson said the letters 
were “perfectly nrdinary ... I 
don’t see wliy anyone should 
want to remove letters that were 
quite innocuous. It must have 
heen someone who knew noth- 
ing about the work." 

"Is it possible it was mali- 
cious-" a^ked Mr. John Cobb. QC, 
prosecuting. 

Miss Anderson: “I am just 
afraid it might he. But T cannot 
imagine how anvone could do 
(hat! It’s a horrible thought. I 
am not saying it's anybodv.” 

Mr. Cobb: “The suggestion is 
that Mr. Pottinger is being 
framed?" 

Miss Anderson said she. did not 
know who would do a thing like 

thM. . 

Poulson, 63. of Carleton Green. 
Pontefract, has denied mmmtly 
making gifts worth £30.000 to 
Pottinger. 57. of Gullane. Errt 
Lothian, and he has denied 
accenting them to show favour. 

Miss Anderson said that six or 
seven files concerning the Avie- 
more holiday centre in Scotland 
were lying on Pottinger's desk 
for two days. But she said <bp 
had never erased or removed 
anything, and it would have been 
very difficult for Pottinger to 
have done so. 

Miss Anderson said the Avie- 
more files were sent to them 
after Poulson’s public examina- 
tion in bankruptcy. This was so 
that they could prepare a state- 
ment of Pottinger’s Involvement 


with Poulson, showing the dates 
they met They were not locked 
up. and were mainly on Pot- 
tinger’s table. 


Liquid remover 

She said she had seen evidence 
of alteration in the numbering 
of the files, but the only eradi- 
cator she used was a liquid re- 
mover for typing errors. The 
work would have taken a very 
long time. 

Miss Anderson said Pottinger 
was very accessible in his office, 
and senior civil servants would 
walk right in. In the light of 
publicity it would have been very 
difficult for him to alter files. 

She denied again that' Pot- 
tinger had made alterations, and 
after examining one document, 
said that the markings and altera- 
tions were not his. 

She said it would have been 
noted if he had tried to obtain 
the Aviemore File from the 
Registry before he was officially 
given the file and also after- 
wards. 

Miss Anderson said that after a 
great deal of unfavourable pub- 
licity the impression at the 
Scottish Office was that Pottinger 
was instrumental in getting the 
Aviemore job for Poulson and 
various other contracts. She 
agreed with Mr. Wilfred Steer, 
QC. for Pottiugeri that Pottinger 
was a brilliant man. “Those who 
worked with him always liked 
him," she said. 

On one occasion Poulson had 
invited her for lunch when they 
met by chance in the foyer of 
the Savoy Hotel, London. “I 
thought it was very kind of him,” 
she said. 

She had no idea Poulson had 
provided him with a house, holi- 
days, suits and a car. 

Earlier, Miss Anderson said 
she remembered typing an 


article on Poulson’s organisation 
in 1967. 

It was done on private paper, 
and she thought it yvas for a 
trade magazine. 

Miss Anderson was shown a 
letter which she thought had 
been drafted by Pottinger in 
reply to Pouison's letter alleging 
that the Bov Is building company 
had charged too much on a pro- 
ject She said Pottinger spoke to 
Sir Douglas Haddow, then head 
of the Scottish Office, who told 
him that it was not the depart- 
ment’s problem. 

Miss Anderson saiql she did 
not normally send .correspond- 
ence written on private note- 
paper for filing, but letters 
concerning the Aviemore centre 
were exceptional. 

Asked why she had used 
official notepaper for , other 
matters, which were obviously 
private. Miss Anderson said 
that over the years she must 
have made a half per cent. 
error of using the wrong note- 
paper for correspondence. She 
had ho recollection of typing 
anything on Dorchester Hotel 
notepaper, and she had not seen 
any in Pottinger’s desk. 


Miss Anderson said six or 
seven files arrived at her office 
and were taken away after about 
two days. 

Dnring this time they were not 
locked up and were mainly to be 
found on Pottinger’s table. 

The trial continues to-day. 


last week inspected Oxford 
Circus station — rebuilt less than 
five years ago to cope with the 
extra traffic brought by the 
Victoria' Line — and concluded 
tbat London Transport bad done 
all it could in building access 
subways. 

The committee says it has not 
seen any real evidence that some 
stations are becoming dan- 
gerously overcrowded, and feels 
London Transport is ready to 
cope with this possibility. 


TRADE. NOT AID. was the way 
to help the two-thirds -of the 
world's people who are underfed, 
Mr. Reg Prentice, “ Shadow ” 
Employment Secretary, said In 
London yesterday. 

He was speaking at a Rich- 
World, Poor-World lunch— part 
of the Europe for the Third 
World Week campaign to get 
public support for the develop- 
ing countries. 

“The Common Market's 
agricultural policy has made the 
food situation much worse," Mr. 
Prentice said. “We must press for 
drastic reform of the policy, to 
try to make it less restrictive, so 
we can import into Europe more 
of the products of the developing 
i world. 

“If all the restrictive prac- 
tices were swept away in the 
world, it would lead to a G per 
cent increase in incomes for the 
rest of the developing countries.” 

- Sugar was a particular example 
of a product from developing 


countries ■ with low living 
standards. It would be a terrible 
tragedy if we broke faith with 
these countries. 

Sir Bernard Braine, Conserva- 
tive MP for Essex SE and chair- 
man of the Select Committee on 
Overseas Development, said -the 
'degradation of the- poorer nations 
was getting worse. “ There are 
100m. more adult Illiterates now 
than 20 years ago,” he added. 

“To build the new Europe for 
the purpose of getting richer Is 
too narrow an aim, and In the 
state of the world to-day it is 

dangerously counter-productive. 

“If any system .is to be endur- 
ing, it must serve .more than 
material interests" 

Guests “at the lunch drew lots 
to get either a Rico World or a 
Poor World meal. One third had 
a good meal and' wine, two 
thirds were a bowl of .rice and 
vegetables. 

Mr prentice and Sir Bernard 
drew tickets for rich-world meals. 


A spokesman for R. ;« 
said last night: “Wir are i* f 
enormous problems <ut ■ 
returnable bottle ride and" 
undoubtedly be .. short . - 
Christmas. We hive . rsflj 
from six to two the huai^ ' 
flavours available, so pebpfc 
still be able to get/our ; j . 
selling line — lemonade 
bottle.” 


So far the TIR- market - 
canned soft drinks- has ‘s ; ■ 
dominated by the cob fib j 
But R. White expects to dh - 
this pattern as far aa.fts-, 
canning activities are cornea ^ 

The. bulk of the cana.^ 
off the newly acquired, $ r 
an-hour canning fading - 
Hendon will contain lemon 
and R. White will baejr 
flavour in its marketing. < . 
paigns. j. 

■ The company has been ^ 
its soft drinks In cans for- 
years In a small way,. an£ ; 
contracted the business outq 
tract shortages and a nation >' 
lhck of canning capacity,; 
the rapidly growing demand 
canned soft drinks, forced f 
go into the canning busines 
its own account. f 


Students to back strikers Aluminium 


Most private lotteries 


BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


illegal-QC ... 


A statement 


Miss Anderson said she remem- 
bered the publicity in June last 
year surrounding Pouison’s 
public examination in bank- 
ruptcy and the instructions 
issued afterwards. 

Pottinger told her that Sir 
Douglas Haddow had arranged 
for the Aviemore files to be sent 
to them. When they got the files 
they were to pick out and iden- 
tify dates on which certain 
things happened during the 
project 

This was so they could do a 
statement of Pottinger's involve- 
ment with Poulson, showing the 
dates they met. 


A WARNING that most private 
lotteries were illegal but tbat 
most people did not realise it was 
made yesterday at Bristol Crown 
Court 

Mr. Ian Hill, QC, prosecuting in 
cases brought under the 1963 
Betting, Gaming and Lotteries 
Act, said it did not seem well 
known to the public that with 
few exceptions, lotteries were 
illegal. Promoters must not sbow 
any gain. 

Before the court, were two 
Somerset companies and several, 
men who pleaded guilty to 
charges under the 1963 Act 

The accused were South West 
Promotions (Pools), of Station 
Approach, Bridgwater; Henry 
Eden, 47, of Beach Road, Sand 
Bay, Weston-Super-Maie; William 
Luxton, 5S, of Taunton Road, 
Bridgewater; B. W. W. Printers, 
of Colley Lane, Bridgwater; and 
William Isaac, 50‘, of Brymore 
Close, Bridgwater. 

South West Promotions, Eden 
and Luxton each faced three 
counts of distributing a ticket in 
connection with a lottery known 
as the Children’s Research Club; 
distributing a list of prize 
winners in the lottery; and using 
premises known as ' Children's 
Research House, Station Road, 


Bridgwater, for its promotion and 
conduct 


B. W. W. Printers and' Isaac 
each faced two counts of print- 
ing a ticket and printing a list 
of prizewinners in connection 
with the lottery. - 

Mr. Hill said that in the case 
there was no question of fraud 
or. dishonesty but the money 
used far running the lottery was 
in excess of that devoted to 
charity. 

Mr. James Black, for the defen- 
dants said there had been no mis- 
appropriation of funds. Sooth 
West Promotions had now been 
wound up and the competitions 
stopped. Both Mr. Luxton and Mr. 
Eden thought the lottery was 
lawfuL They were given to under- 
stand this by a former director 
who had since died. 

Judge Forrest said he would 
defer sentence until to-day when 
he had heard two similar cases. 


FULL BACKING to any trade 
union taking Industrial action 
against Stage Three was 
promised by the National Union 
of Students conference in Mar- 
gate yesterday. 

The conference motion, 
carried by an overwhelming 
majority of the 1,200 delegates, 
referred particularly to the_ 
miners. The students’ executive 
was Instructed to ask the NUM 
what form of “ solidarity 
action ” by students would assist 
the miners. 


Mr. John Randall, the students’ 
president, also pledged that the 
610.000-m ember NUS would 
stand firm behind Essex Univer- 


sity students staging a sit-in to 
protest against food and accom- 
modation costs. 

The High Court has ordered 
the students to end this occupa- 
tion of their university’s adminis- 
trative buildings, and the 
Margate conference was told that 
the university was considering 
closing down from Friday. 

.. Mr. Randall promised NUS 
backing • to any local student 
: unions involved in disputes over 
the level of grants. Vice-chan- 
cellors, college principals and 
local •> education authorities, he 
said, must now make it clear 
whether they were with students 
In their campaign- for better 
grants, or against them. 


delays ‘due tt 
bad 

management’ 


Financial Times Reporter I 


Quebec politician quits 


HIGHER SYRIAN 
COTTON HARVEST 


These Bonds have been offered and sold exclusively in Japan, 
This advertisement appears as a matter oj record only. 


Syria 1 # harvest of raw cotton, 
the country's main export, 
reached 418,000 tons this season, 
compared with 408,000 tons in 
1972. according to official figures, 
reports AP-Dow Jones from 
Damascus. 


JACQUES PARIZEAU, the 
second most prestigious member 
of the Parti Quebecois after its 
leader Rene Levesque, has 
resigned his seat on the party’s 
executive council following dis- 
agreements on policy after the 
election of October 29. 

Parizeau, a well known econo- 
mist and author of the Inde- 
pendentist Party's economic 
programme, was defeated in his 
own Montreal riding. He said 
his political views had not 
changed but he did not make 


MONTREAL, Nov. 26. 
public the reason for his resigna- 
tion. 

Parti Quebecqis won six seats 
in the election and narrowly lost 
in’ another six. The party has 
heen divided, by its lack of 
success, and both Levesque and 
Parizeau : have been under 
strong internal criticism for 
their campaign policy. Many 
critics claim their policy was too 
heavily accented in economic 
terms while others have said too 
much emphasis was placed oo 
independence thus frightening 
many potential supporters. 


PRESSWELD, the Gloufej 
manufacturer of automotitM 
domestic appliance trim, 
day blamed “ bad manager 
by aluminium-producers fori 
supply difficulties which ifcj 
other engineering companies! 
experiencing. i 

The company, in which: ]j 
Tinto-Zinc has a majority m 
holding, employs 350 pmi, 
Short-time working has so l 
been avoided by redeploying! 
work force, but turnover .1 
beerf affected. T. 

. Mr. G. Carroll, man# 
director of Pressweld, 4 
yesterday that the most 
aspect from bis company’s pi 
of view was the “sudden ext 
slon of lead times” for 4 
aluminium and extrusions. : 

“ I put it down to bad ma* 
ment on the part of our sup™ 
who are unable to give adep 
advance warning of the ea 
sion of lead times,” he said.- -1 
are among a minority of a 
parties who- can plan on a rofi 
six-month basis. Although all* 
suppliers each month get i 
up-dated forecast, not one I 
been able to use this informal 
to meet all our needs.” -J 


The report said sale contracts 
for 124,000 tons have already 
been concluded. 


SUMMERLAND 


New Issue 


November 13, 1973 


The list of buyers is headed by 
Italy with 35.000 tons, the Soivet 
Union 27.000 and China 16,000. 


Meeting 6 to convince insurers 


U.K. 50-MELE 
LIMIT SOUGHT 


fire risk was not high 9 


¥10,000,000,000 


FEDERATIVE REPUBLIC OF BRAZIL 


8.25% Yen Bonds of the Federative Republic of Brazil 


Fishing port MP* are to be 
asked to press in Parliament lor 
a British 50-mile fishing limit by 
a group of Grimsby skippers, led 
by trawler manager Mr. Don 
Lister, who operates the deep sea 
fleet of Consolidated Fisheries. 

Mr. Lister, a former skipper. Is ' 
calling on the Government to act ■ 
before stocks round the country 
are irrevocably depleted. He wifi 
also put bis plan to trade onions, 
trawler owners and fish 
merchants. 


THE IS.LE OF MAN Summer land 
fire disaster inquiry was told 
yesterday of a meeting two years 
ago between the insurers and in- 
terested parties who tried to per- 
suade them that the building's 
acrylic roofing was not a high 
lire risk. . 

Mr. John Newey, QC, counsel 
for the Inquiry Commission, 
which is investigating the blaze 
last August which claimed 50 
lives at the centre, was speaking 


at the Douglas hearing about a 
meeting in December. 1971, be- 
tween the Commercial Union 
insurers and the parties in- 
terested in the new centre. 


Series No. 1 (1973) 


Saleroom 


Mr. Newey said: “ One found 
at the December meeting all the 
parties Interested — the archi- 
tects, W. J. Cox fthe glazing 
company). Lenntg, (U.K. manu- 
facturers and distributors of 
Oroglas acrylic sheeting) all 
combining together to convince 
the insurers that the acrylic 
sheeting was not such a high risk 
after all.” 


Appointed 


Chaucer edition 


Price: 99.50% 


sold for £23,000 


The Nomura Securities Co., Ltd. 


The Daiwa Securities Go., Ltd. The Nikko Securities Co., Ltd. Yamaichi Securities Co., Ltd. 


The Nippon Kangyo Kakumaru Securities Co., Ltd. 


New Japan Securities Co., Ltd. 


Sanyo Securities Co„ Ltd. Wako Securities Co., Ltd. MerriffLyocb, Pierce, Fenner & Smith SJl 

Tek pv Brandi 


Dai-ichi Securities Co., Ltd. Koa Securities Co., Ltd. Marusau Securities Co., Ltd; 

Osakaya Securities Co., Ltd. Okasan Securities Co., Ltd. Yachiyo Securities Co„ Ltd. 

Yamatane Securities Go., Ltd. The Kmsei Securities Co., Ltd. Koyanagi Securities Co.. Ltd. 
Nichiei Securities Co., Ltd. Tokyo Securities Co.. Ltd. Toyo Securities Co„ Ltd. 

The Chiyoda Securities Co., Ltd. Ichiyoshi Securities Co., Ltd. Mamman Securities Go., Ltd. 
Meiko Maruya Securities Co., Ltd. Mito Securities Co., Ltd. The National Securities. Co., Ltd. 
The Toko Securities Co., Ltd. ’ Iowa Securities Co., Ltd. 


BOOKS PRINTED in England 
and English books printed 
abroad before 1641 from the 
collection of Sir Thomas Phillips, 
1792-1872, .realised £100.683 in 
a sale at Sotheby’s- yesterday. 

A copy of the first complete 
edition of the Workes of Geffray. 
Chaucer , printed by Thomas 
Godfrey In 1532. sold to John 
Fleming for '£23.000. 

Keen competition for the 
Bibles resulted in high prices. 
A complete copy of the first 
edition of Rychard Taverner's 
translation of the Bible into 
English, 1539. realised £13.000 
(John Flemtng)- 

An imperfect copy of the first 
edition of Matthew's version, 
1537, fetched £6,500. tt belonged 
to John Aicester. a monk of 
the Abbey of Evesham, who 
described In a note the suppres- 
sion of the Abbey in 1539, and 
was bought by Quaritch * for 
Evesham town council. 

A sale of English and Conti- 
nental ' portrait miniatures 
realised £48.110. . 

Asprey gave £3300 for a 
miniature of Peter Johnston. MP 
for Kirkcudbright by John 
Smart, a miniature of Robert 
Devereux, second Earl of Essex, 
by Isaac Oliver went to-Leggatt 
Bros, on behalf of the National 
Portrait Gallery for £2,500, and 
Spink paid £1,950 for a miniature 
of Etigbne de Beaubarnais by 
Jean-Baptiste Isa bey. 

S. J.' Phillips gave £1.550 for 
a miniature of Mrs. John Price 


by Jean-Baptiste Augustin, and 
Campbell paid' the -same for a 
miniature of a lady by Mathew 
Shelling- 

In a sale of English and 
foreign ancient coins at 
Christie’s yesterday a UJ>.‘S20 
piece dated 1854, Kellogg and 
Co, sold for £460 to the London 
dealer Hearn, and a similar 
piece dated 1S55 to Puttick for 
£400. The sale totalled £23.664. 

A set of six gold medals, each 
with a portrait of a British Prime 
Minister, sold for £450 to Hefirn. 
while a private buyer paid £440 
for a rare Japanese 1-Yen piece 
dated 1874. 

The first part of a sale of 
old master drawings totalled 
£22.688. an album of flower and 
plant drawings and watercolours 
by Jacobus van Eljnden selling 
for 3,500 guineas -to a private 
collector. 

A pair of drawings by Barbara 1 
Regina Dtetzscb went to J, Mit- 
chell for 600 guineas, and the 
same price was paid by. Mathews 
for gn album of drawings and 

watercolours, including carica- 
tures of various members of . the 
Golowin add Potocka families. 

*A furniture sale at Phillips 
totalled £23.637. a pair of 
Chinese hardwood cabinet* being 
bought by Franklin for £750, and 
a Japanese ivory model of a 
lobster by Grafton for £360. 

Watercolours and. drawings 
totalled £8.460 in a morning sale, 
and in the afternoon oil paint- 
ings realised £21,417. 


A surveyor for the Commer- 
cial Union, ip a report after the 
meeting, recommended the 
appointment of a foil-time fire 
prevention officer at the holiday 
centre, who might be a member 
of the-existing Summer land staff. 

Mr. Newey said a fire preven- 
tion officer was later appointed 
from the staff. 

In December, 1971 Summer- 
land had been open for several 
months. The meeting were 
shown films of fire tests on ' 
acrylic sheeting, used to glaze 
the roof and part of the front 
wall of Summer land. 

Mr.. Newey read the report, 
containing recommendations of 
the assistant chief surveyor of 
the Commercial Union. 

These included: Provision of 
a fire-fighting crew to he 
trained and available summer 
and winter: installation of water 
hydrants and hoses capable of 
reaching all pans of the build- 
ing; employment of a night 
watchman, to be available at all 
times. . 

Mr. Newey quoted letters br- 
tween Mr. Cyril Pearson, the 
island's Chief Fire Officer, and 


the general manager of Soma 
land earlier this year ah 
emergency exit doors that J 
been found locked. 

In a letter on April 3, I 
Pearson said he had nodi 
several “ chained and V 
locked " emergency doora 
Sumraerland. 

He sought a written assure 
that the padlocks would 
removed whenever the P™ 
was present. ' 

Mr. Remo Bertorelli, 
general manager, had rep 
that “night security locks'* 
some of the emergency * 
doors “are removed before 
first guest arrives and 
replaced after the last ff 
leaves.” 

Mr. Newey commented: 
that had been done, all 
have been well in that 

He then spoke of an it 
in May by Mr. Michael V 
station officer at Douglas 
headquarters, following tidt 
tion “.from a member o' 
general public via the P 
that some of the fire exits 
chained and padlocked.” 

In his report, Mr. V* 
mentioned four doors which 
had found to be locked— 
ing two near the main en 

Mr.- Newey said tbat ■ 
Pearson again wrote to Su 
land's manager and had 
given an assurance that 
dcftjrs would in future be » 
open. 

Fire emergency instru 
ported at Sumrrmrland 
members of the staff were 
read to the Commission by 
Newey. 

Mr. Newev said they 
tn be standard instructions 
the staff of Trust House Fff 
The inquiry continues to-daj- 
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» NEWS ANALYSIS 

Meriden shut-down 
casts long shadow 

BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


• HE CLOSURE of the Triumph brainchild of Mr. Bill Lapwortb, 
.. trtor-cycle factory at Meriden, South Midlands organiser for the 

‘ ; hw, ;ar Coventry, casts a long Transport and General Workers 
® ;, iadow over the future of the Union, and Mr. Leslie Huefcfield, 
- -.K. motor-cycle industry and MP for Nuneaton. Although the 
'■ ’its an end to plans to run the project met a frosty rece £?°° 
.;vynt with a workers' co-opera- 

\ Originally it had been,) mended dte Transport Union chief. 

• .‘ i » phase the run-down of the 

;*■ -750 labour force between mid- 
■ . - eptembe>-when the closure 'Um 1C c k Hnlrf 
as first announced— and next nUUSCIIUlu 


ebruaiy. Mr. Poore at first canea it a 

The situation iinmensely_ com- - marvellous idea ” and agreed to 
■ ; .iicates the problems for Norton postpone the shut-down to July 

•: illiers Triumph, the company 5£ Dorm ai working was resumed, 
irmed in mid-July with £4.8ra. tQ gj ve time to get it off the 
Government funds to create a ground. Agreement- was not far 
. »althy U.K. industry- out of the 0 ff on whether Meriden could 
- t- aancial wreck of the Triumph- retain the name Triumph.’ a 
•: „ . SA concern. household name in the world of 

’■ The phasing out of Meriden motor cycling (Mr. Poore was 
.'.'as based on there being ade- agreeable to the. retention of 
... jate supplies of components to Bonneville, the name of a 

. 'lake from BOO to 700 machines a marque), on how Menden ana 

- eek ■until the end of January. BSA Birmingham, could dis- 

■ in the past couple of months engage while m a in taining .co- 
ianv of the 200 major suppliers operation in supplies, and to a 

• a ve had to seek other business, substantial extent on how it was 
ri - nd shortfalls in the programme, to be financed. 

' . articularly of castings and forg- It could ‘have 
;igs. have been growing to the mg experiment, J^ethmg , to 
• -■ oint where, even before the catch the ima^in atlon, for nnmh 

' -nal closure, production esti- of the Triumph workers’ ^determi- 

. ’ ■ ■'iates had to be" radically scaled 

0WIL in their products. 

But every family has to live, 
« Ail and more than 500 men are 

- Export blow report^ to^ve Jauri other 

NVT had always recognised t, een placed extremely quickly. 
Mminl^ere wouid be an “interval" However, this would not he too 
■'■•‘Millllfear during the transfer to surprising, for at the beginning 
; lrmingbam. Nevertheless, with 0 f the month there were in the 
*|kit 15.000 contribution of Nor- Coventry area 730 registered 
* ‘ Sns from Wolverhampton, NVT vacancies in engineering mw* 
r ! neinaily planned to make from tries (including staff) of wrnen 

J j poo to 60,000 machines in the 250 were skilled jobs- 

rst full year of operation and This was before Chrysler em- 
■»ri-in<i.»*ice as many the year after, barked on a campaign to wm 
■•‘‘Miflhis programme has had to be back several hundred workers 
merely pruned, to a hopeful lost during two strikes, while 

j 000 to 60,000 in 1975. ^ Jaguar also is expanding. 

• v - iict what the lack of Triumph The local paper also carries 
rAuction means can be seen display advertisements for many 
■oST the January-September ex- other engineering jobs. 

■ ortmuires, just available. These Mr. Maurice Macmillan. 

■’ n nw that the Meriden works Employment Secretary, who is 

snorted 75 out of every 100 UJK. considering the impact of the 
Machines, almost aU of them to closure, is likely to be boocM 
“ ns abo ut Prospects for. absorbing 

: The temporary loss of the vital displaced workers without too 

IS market now seems certain, i on g a period of inactivity for 
ad with Honda. Suzuki and them. 

• tbers poised to snap up sales it 

i °oina to be a long, uphill . t , 
attle to regain them forBnuin. gjg JqSSCS 
There is no possibility of ■ 

irideing the gap, either by Meanwhile. Mr. Poore and 
iorton Villiers (the other part jjvT face mounting losses, 
f NVT) or by others like Rick- Meriden was being closed 

nan Greaves or Sprite- most of because it was losing £3m. a 
?hoin are small specialist pro- year. In the year ended July 
lucers of scramblers and other 1972 it produced 28.000 machines 
•ff-the-road machines. and only a few thousand, more 

' Future production and export the * following year, but had a 
gures for the industry are going break-even need for *«.“?■ 
fbe little short of catastrophic. Between taking oyer Triumph 
.-id this- at a time when them mid-July and the . end of 
. -•■'tine of exports has been rising September. Josses amounted to 
■ ‘CTongly — nearly £l6.6m. in the £300,000 and were said to be 
... an nary-Sept ember period, com- continuing at the rate of £20,000 

• ared with £13.9m. in the corre- a day. Total losses to date, m- 

' ponding period last year. dialing £900.000 redundancy 

K payments, are around £2.5 m. 

There are. of course, assets to 
be put in the 1 balance. Sale of 
the Meriden factory (when 

m7is‘to blame? The workers vacated; -gt JJ* 

ly that all ^gJ^tSeifbS value of plant and equipment, 
. lenden open has been taken l^ which will be needed in 

,em. and they accuse loeal man- £600.000. 

?ement of faumg to jmp le mw»t rm gn fl ^ ^ factory by the 
1 agreement to keep it open . de ... according to NVT 

-rived at with Mr. Denms Poore, ™ ™ nion8 put th e figures 
VTs chairman. Misnnder , nw . r \ g-a 2,600 com- 

andings. miscalcxifations and much^ machines worth some 

3 matnon at gogm. and 9.000 to 10,000 

^Uiianageraent have n°t he^d to »J h| partially completed. 

•hieve a solution And bright 0I1 th e situation. Mr. 

jpes of forming a p 00 re said’ “ Our mistake was 

jerotive to ^buy and run Men Boo ^ ^ in ^ receiver, like 

The 3 co- operative plan was the Rolls-Royce did. 


Mr. Poore at first called it a 
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Aqurck-moving product like 
a transport system to match. RaiHrerght fits the bill. 

chemicals, steel or stone-we move '^quickly, 

-r^sasssSSr 
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Big changes. And big adva ntag es 
Let Railfreiflht taka the load. 



RegcLTrade Mark 




which 


registers 


OVERSEAS 

DIVISION 


SIX HUNDRED MACHINERY 

(PTY)LTD. 



SIX HUNDRED 

SOUTH AFRICA (PTY) LTD. 

SIX HUNDRED 

MANUFACTURING (PTY) LTD. 

600 MACHINERY 

. AUSTRALIA (PTY) LTD. 

G. LSHERA70N PTY LTD. 

GEORGE COHEN (NIGERIA) LTD 

GEORGE COHEN 

(FAR EAST) PTE LTD. 

GEORGE COHEN 

(MALAYSIA) SDN BHD. 

600 MACHINERY INC. 

600 GROUP EQUIPMENT LTD. 
and 

Agents throughout the World 



^ J 


v 

'■ ? -/C 1 ' 

r*\t> 



Railfreight THE GEORGE COHEN 600 GROUP LTD. WOOD LANE, LONDON W127RL. TEL 743 2070 


Established 1834 


The Financial Times Tuesday November 27 1973 


Computers to keep the presses 



BY JAMES ENSOR 


THE NEWSPAPER industry 
throughout the world is facing 
severe cost pressures which 
seem to be leading inexorably 
towards a reduction in the 
variety and numbers of compet- 
ing journals. In the U.S. few 
communities now support more 
than one morning and one even- 
ing newspaper. Similar forces 
are at work in Europe and in 
Japan. But the development of 
automation promises to spell 
survival for at least some news- 
papers which might otherwise 
face a hard battle against spiral; 
ling costs, especially, in the case 
of small local papers, for type- 
setting. The technology now 
exists to provide a centralised 

news editing and typesetting 
service for a chain of local 
papers. Systems already in use 
in the U.S. permit a large group 
of newspapers to make use of 
pre-prepared national and inter- 
national news. 


more accurate control of dis- 
tribution and printing. 

The newspaper industry has, 
on the whole, been sensibly 
cautious about the use of com- 
puters and automation tech- 
niques. Lord Thomson expressed 
a typical view when he wrote: 
“A newspaper owner does not 
mind his people discussing 
these things so long as they do 
not come to him wanting to 
buy multi-million dollar 
machinery to produce expen- 
sively a newspaper that he can 
publish relatively cheaply by 
conventional means.” He added: 
“It is easy to be so carried 
away by the excitement and 
glamour of new methods that 
one overlooks commercial 
reality." 


Newsboys 


With a morning circulation 
of 6m., an afternoon one of 4m., 
and a simultaneous print in the 
four large towns of Tokyo, 
Nagoya. Osaka and Kokura, it 
faces enormous charges for 
newsprint and distribution. The 
first priority for its computer 
system, which has cost some 
£500,000 in computer equip- 
ment alone, and has taken four 
years to develop, was the con- 
trol of circulation and distribu- 
tion costs. The paper employs 
some 6,000 dealers and 10,000 
newsboys, who distribute both 
morning and afternoon editions 
throughout Japan. Each of 
these now reports every month 
to the Tol^o headquarters, 
where their requirements are 
fed into 'a computer-based 
circulation system which calcu- 
lates printing and delivery 
schedules. 


time - consuming manual 
methods. 


Distribution 


Large newspapers are able to 
cover typesetting costs through 
longer printing runs and larger 
circulations. But they face the 
alternative pressure of heavy 
newsprint and distribution costs 
in relation to their overall 
revenue. Here again, auto- 
mation in the shape of the com- 
piler. promises to make a 
substantial saving through a 


Despite the natural scepticism 
of managements and the equally 
natural opposition of .trades 
unions in some countries, some 
newspapers have pioneered the 
use of computers with 
apparently profitable results. 
The Asahi Shimbun in Japan, 
which, together with the Los 
Angeles' Times, is generally 
reckoned to be one of the most 
advanced- large papers in the 
world as far as the use of com- 
puters is concerned, has pro- 
gressed a long way since it 
bought its first large Univac 
computer five years ago. 


The complexity of Japanese 
with 2.400 commonly used 
characters and up to- 10,000 
when proper names are .in- 
cluded, prohibits any economic 
use of computer-controlled 
printing. But Asahi Shimbun 
is now using its computer for 
the routine chores of text- 
editing and make-up including 
such calculations as whether 
14 or 15 characters should be 
fitted to each column. A 
numerical control system then 
calculates the correct position 
for each character in the 
column, obviating tedious and 


The Japanese newspaper also 
uses its computer system for 
such more obvious applications 
as invoicing for advertising 
space and calculating overtime 
and bonus payments for its 
10.600 staff. The computer is 
employed, too, to forecast the 
results- of major political elec- 
tions. enabling the paper to 
print and analyse the results 
faster than its rivals. Perhaps 
the most interesting application 
developed by the Japanese, how- 
ever, is the use of the computer 
to keep a record of every ad- 
vertising space booked on a 
day-to-day basis, and to. record 
the actual daily sale and day-to- 
day income and expenditure. 
As yet the newspaper does not 
use this system to predict news- 
paper size and profitability in 
advance, but it has set up a 
department known in typical 
Japanese style as "Total Man- 
agement Control '* which will 
bring modern statistical man- 
agement methods increasingly 
to bear on day-to-day manage- 
ment 


cated -small newspaper com- 
puter system in -Europe. 
Sijthoff, a 90-year-old family 
concern, is still run by the 
grandson of the founder, who 
resolved to have the most auto- 
mated newspaper group in the 
Netherlands, in spire of what it 
might cost — in this case about 
£lm. m hardware alone. 


Automated 


At the other extreme of news- 
paper siz* and at the other end 
of the world, Sijthoff Press in 
The Hague has developed what 
Is T />ssibly the most sophisti- 


Sijthoff runs 12 daily papers 
with a total circulation of only 
400,000. and some 50 weeklies, 
many of them give-away. It 
covers The Hague and Rotter- 
dam areas, including the 
southern part of what the Dutch 
call the Randstad, in a most in- 
tensive manner — some of its 
smaller free newspapers cover 
no more than the area of a 
major shopping centre And its 
hinterland. 

The company has moved am- 
bitiously into automation, buy- 
ing two Univac 9400 computers 
and laying plans for as many as 
60 visual display units. The sys- 
tem is only now being worked 
up, but eventually all Sijthoff’s 
journalists will type directly 
into the visual display termin- 
als linked into the computers 
which will justfy and hyhen- 
ale the copy, setting it into' 
columns and feeding it directly 
to ’ photocomposers. Thus 
Sijthoff. with union co-opera- 
tion, will eliminate the labour 
intensive composing, punching 
and proof-reading rooms, rede- 
ploying and retraining the print- 


ing workers for more Interesting 
jobs. 

The company is also working 
with a group of 15 Dutch news- 
papers to ascertain the econ- 
omics of using computers in The 
Hague to provide all the type- 
setting for their presses 
throughout the country. This 
service, if adopted, would be 
extended into a computerised 
news service with important 
national and international news 
stored in printable form on the 
computers’ memory discs for 
use by any of the papers in the 
co-operative. In this way, 
Sijthoff plans to side-step the 
enormous and’ ever-mounting 
costs of typesetting and com- 
posing which threaten the exist- 
ence of small, local newspapers 
throughout the world. 


Subscription 


Apart from the vital text 
processing functions, Sijthoff's 
computers also maintain the 
subscription lists — Dutch papers 
are mostly delivered direct to 
homes — -and handle the wages 
for 1,500 employees and 4,000 
paper boys. This has produced 
savings: the subscription depart- 
ment of 12 -people which 
bandied the 90,000 subscribers 
of the main Sijthoff newspaper, 
Haagsche Conran t. can now 
cope with the 400,000 sub- 
scribers of- a much larger group. 

It is, of course, almost 


impossible to quantify the costs 
and savings of newspaper auto- 
mation in precise terms. Mr. 
A. J- Sijthoff, the board chair- 
man, remarks simply that “U 
takes an enormous amount of 
money to invest and organise the 
personnel for such a complex 
system, but once one is through 
that phase, the company is much 
better organised for competi- 
tion." The capacity of his 
organisation, enlarged by the 
use of computers, has been used 
to support a policy of buying-up 
and merging smaller, struggling 
Dutch newspapers. 

Although tile use of com- 
puters in the newspaper indus- 
try is still at an early stage— 
particularly when compared 
with the airlines, banks or even 
stock markets — it is clear that a 
few groups throughout the 
world are exploring some quite 
advanced concepts. Sijthoff 
itself is planning to use such 
expensive technology as optical 
character readers, digital photo- 
composers and visual display 
terminals in its search for a 
more efficient printing and 
publication system. - 


local papers, such as the Readiu 
Evening Post. But the 
appeared to have made a fab 
start by purchasing a Britig 
built computer, whose capabii 
ties were too limited for the t*, 
involved. It has recovered fro, 
that initial setback, but tor 
Thomson evidently reman 
sceptical of ihe merits of ^ 
scale computerisation. 


In limited areas, such as th 
preparation of share price pa® 
which Involve a large amount j 
calculation, computers h a , 
demonstrably proved the, 
worth. Both the Financial Tinu 
and The Times now use comp 
tors to prepare their share pjfc 
pages. In other areas, howen>< 
the savings are more difficult } 
assess and the problems , 
adopting novel procedures M 
techniques more obvious. ]Yere 
thelcss, computers, particular) 
with the new specialist snftwai 


that has been developed by roi J 

mn'ipc libp TRM anrl 1 


pames like IBM and Univan 

hnlrl r>nnciH ATO hln nrnmi,. 


Experimental 


In Britain, progress has been 
fairly slow and mainly confined 
to the smaller, local papers. The 
Thomson Organisation has set 
up experimental computer 
printing systems in some of its 


hold considerable promise U 
the newspaper industry. Son2 
specialists have even claiz 
that by abolishing the he 
costs of type-setting they 
provide a oew era for the sm 
local newspaper or news-sh 
Ultimately, as progress in el 
tronic components and in soft 
ware reduces the costs, lhi 
dream of the electronic new? 
service in every office — if w 
exactly every home — migt 
become a reality. 



Some optimists think that the 
North Sea is a bottomless well, with 
sufficient high grade energy to supply 
all the country's needs. 

Some pessimists think that if s 
probably another proverbial bubble: 
mat existing supplies will quickly he 
used up: that there’s little future in it 

Neither ha's the right answer. 

To be honest there is no certain 
answer. But natural gas is certainly 
vital to Britain's well-being. 

Here are some facts. 

In only six years British Gas has 
already obtained sufficient supplies to: 


Convert over nine million 
customers to natural gas. This has 
involved converting over twenty eight 
million appliances. 

To increase its sales by nearly 
three hundred per cent 

To increase its share of the 
domestic central heating market to 
more than three million households. 

Further, the amount of additional 
gas available from the new Frigg gas 
held alone by 1978 could amount to as 
much as the total gas distributed by the 
whole of the British gas industry just 
10 years earlier. 


How much is there down there? 

Nobody knows for sure. 

But though natural gas cannot 
solve all our energy problems it is 
already playing a key role in our 
economy— a role that will become 
even more important with the advent 
of significant new supplies of natural 
gas from 1976 onwards. 

So that British Gas will 


have an even more vital role 
to play. 


d 


BRITISH GAS 

Our Vital Industry 



APPOINTMENTS 


Group deputy 
chairman for 


Derek Crouch 


Mr. W. G. Thorpe has been 
appointed deputy chairman of 
the DEREK CROUCH (CON- 
TRACTORS) group. A former 
chief executive of the British 
Railways Board, Mr. Thorpe 
became a director of the Derek 
Crouch Group in 1972. As -deputy 
chairman he will have special 
responsibility for new develop- 
ments. Mr. Thorpe continues as 
a member of the Board of British 
Railways. 

•* 

Mr. JUT. Falkner. managing 
director of Sperry Remington 
division of Sperry Rand, has been 
elected president' of the BUSI- 
NESS EQUIPM3NT TRADE 
ASSOCIATION. 

* 

Mr. F. X. P. Summit has 
been appointed a director and 
general manager of Bell’s 
Asbestos and Engineering. Mr. 
G- Laing. a director, has become 
general manager of Bell-Miller. 

The companies are subsidiaries 
of BESTOBELL. • 

★. 

Mr. Andrew Brochwicz-Lewinski 
has been appointed managing 
director of ELKES BISCUITS. 

+ 

Sir Hubert Newton and Mr. 
Dryden Gming-Smith have been 
pointed directors of FIDELITY 


ford and Mr. R- D. Voncanoo, hai 
also joined the Board. The coi 
pan>* is the UJC. subsidiary < 
Betz Laboratories Incorporated. 

■k 

Mr. Michael Newman has 
appointed finance director 
SLATER WALKER INSURA 
COMPANY. 

* 

Mr. G. M. B. Salmon has „ 
the Board of AMALGAMA' 
MANAGEMENT SERVICES 
-becomes chairman of AMS ( 
seas), a new subsidiary. 

★ * 

Sir Robert ErsIdne-HUl has be 
elected chairman of the ASSO ~ * 
TION OF INVESTMENT -TR 
COMPANIES following the re 
meat of Mr. A. G. Touche 
rotation, after two years in offii 




MR. J. RICHARDS 
LEAVES ZENITH 


CARBURETTER 


Mr. J. D. Richards has resigned 
at his own request for personal 
reasons, as cha irma n and from 
the Board of ZENITH 'CARBURET- 
TER COMPANY and its sub- 
sidiaries. He has also resigned as 
a director of the UJK. holding 
company, Solex. 

★ 

Mr. A. L. Imrie, the former 
City Chamberlain of Edinburgh, 
has been appointed a director of 
SHORT LOAN AND MORTGAGE 
COMPANY. 

★ 

Mr. D. M. Shairt 'and Mr. L. 
Jagger have been appointed to the 
Board of LON DON AND EURO- 
PEAN SECURITIES succeeding 
Mr. J. A- Fresson and Mr. W. N. 
Read, who hare resigned. 

■k 

Mr. fan Denholm Is joining the 
NATIONAL PORTS COUNCIL as a 
part-time member to replace 
Mr. F. B. Bolton, who has resigned 
because of pressure of other 
commitments. The appointment is 
for three years. 

* 

Mr. T. Dinning has been 
appointed director and factory 
manager for the office and factory 
on the Blairtin Industrial Estate 
of TASKERS TRAILERS. 

* 

Mr. J o nathan Sparke has been 
appointed to the Board of 
LARKFOLD HOLDINGS. 

* 

Mr. J. L. Harvey has resigned 
from PAULS AND WHITES 
because of pressure of his other 
commitments. Mr. M. G. Falcon 
has jointed the Board a* a non- 
executive director. 

*■ 

Mr. Brian Pepper, managing 
director of Charles Winn (Valves), 
has been elected to serve on the 
executive committee of the 
BRITISH VALVE MANUFAC- 
TURERS 1 ASSOCIATION. 

* 

Mr. V. C Header will become 
president of the GLASS MANU- 
FACTURERS FEDERATION on 
January 1 to succeed Mr. W. E. C 
Stuart 

•k 

Mr. T. JL Adam has been 
appo inted financial director of 
TERRAPIN INTERNATIONAL 
* 

Mr. Ronald Payne has been 
appointed managing director of 
the Schrader Automotive Division 
Of SCOVZLL SCHRADER. 

* 

Mr. P. J. Stevens has been 
appointed to the Board of 
WILLEYS OF EXETER, a subsidi- 
ary of United Gas Industries. 

* 

Mr. C. H. F. God be r has been 
appointed financial director and 
Mr. B. G. S. Ma ranno. marketing 
director of BETZ. Two American 
representatives, Mr. W. C Braf- 



Sir Robert Erskine-HUl 


Sir. Touche remains a member^ 
the general committee. Mr. 
Hunter Johnson has bees 
re-elected a deputy chairman W 
a further two-year term of o®*- 
Mr. Andrew Rintoul remains 
deputy chairman. 

★ 

Mr. Douglas OUpbant has fees* 
appointed a director of BEYWXW 
WILLIAMS GROUP. 



Coins as a ’hedge' and as 
investment with growth potent® 
a new concept already claiming 
sales exceeding 1 billion d°®*'v 
yearly, and now to be consider®-; 
by the U.K. investor. ■’/; ~ 

Investments-from £75 to 
-are re-financiable on banking 
up to 90% to release the .capjfjjfc 
Invested. Send now for the 
facts. 

1 To: First Coin Investment Limited - .^ 
| (Member Mauflmport Group)** 

25 Bedford Row, London W.C/L 
j Please send mo your lUus&ated hrp® 




ADORESS. 
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Defence Ministry move to 1 
Teesside under discussion 


BY OUR OWN CORRESPONDENT 


TALKS OX the possibility of 
moving the Ministry of Defence 
headquarters, employing 6,000 
people, to Teesside. were heid 
yesterday. 

Senior Ministry of Defence 
officials. Jed by Mr. P. A. Aker, 
Under-Secretory for the Army, 
spent ten hours on. Teesside 
examining possible sues for the 
dispersal of their headquarters 
operation. 

Two schemes were discussed. 
The first inrolves 1.600 jobs in 
establishing a branch of the 
Ministry cif Defence, and the 
second transferring the head- 
quarters from London. 

The discussions involved the 
supply- of suitable housing, 
labour, and the extent of educa- 
tional facilities. The officials 
wore shown many potential sites 
and visited three town centres — 
ur Billinghain. Thomaby and 
Middlesbrough — ' laking in 


recreational facilities and resi- 
dential areas. 

A spokesman for Teesside 
Corporation said: “This 'is the 
second occasion Ministry officials 
have spent a full duy in iho area, 
and tftcj seem impressed at 
what we can offer. Wy had 
lengthy discussions on their pro- 
posals. which arc likely to. he 
made known later next year." 

Tcesside’s fight for the 6.00ft 
Civil Service, scieni/fif and lech 
nival jobs— half of which would 
he rccruiU-J loculi;, — has hcen 
backed by a major publicity 
campaign by ihe North of Eng- 
land Development Council. 

The area's hopes have been 
boosted hy The announcement 
that Milton Kevncs rould cope 
with only 4.000 Ministry of 
Defence jobs — nor the 11.000 
recommended for the new town 

by the Hardman Report. 


Mr. John Hobbs, director nf 
lho North of England Develop- 
ment Council, says Toesside's 
claim over other development 
areas seeking the jobs i* 
enhanced by statistics, which 
ihuu- only four non-industrial 
I'ivil Service jobs per 1.000 
population on Teesside, com- 
pared with nine per 1.000 in 
Rritam as a whole. 

■'The region duos not want the 
same agony uf disappoinitnent i> 
had when the Post Office Savings 
Bynk was due io move into Tits- 
side in IfiW. and the Government 
decided on Glasgow despite the. 
overwhelming majority- of llu* 
- *talT prcferrine a Tees location," 
.Mr. Hobbs said. 

The Ministry of Defence jobs 
would help to stem the tide, 
ol youngsters and university 1 
graduates moving in South-East- 
England " fur rewarding and 
challenging positions." 


Hi-fi imports reap large profits 


BY ARTHUR S ANCLES 

IMPORTED HI FI equipment — 
a business which is rivalling 
colour television for growth — 
now accounts for 70 per cent, of 
the most profitable sector of tbe 
market, - according to Fin 
Research. 

Although British manufac- 
turers have a firm grip on the 
low cost end of the market, the 
lucrative luxury business is held 
by foreign companies. 

Since there i's no British 
standard for high fidelity sound, 
definition of the industry is 
difficult, although tbe European 
Din standard is widely accepted 
as the norm. Otherwise price is 
the usual guideline. 

Kin Research suggests that the 
under-nftO unit audio business 
is worth about £17 .5m. and that 
less than a third of this is foreign 
material. 

The * upper end, which Fin 
Research says is worthy of tbe 
name hi-fi, is also worth about 
£17.5m. Most Of this is in 
imported units. 

Importers of audio units reap 
high profits, with a best return 
on capital employed at 58 per 


Investors 

Chronicle 

annual 


cent. They had a return on sales 
close to that achieved hy manu- 
facturers. 

The report says: “Specialist 
manufacturers. have » [.Hir'd 
mostly to expand at tbe pace 
uf the market, even by reducing 
their profit marries. Most of 
the leading importers have not 
only grown faster, bul .simul- 
taneously improved ur retained 
their margins.*’ 

The repurt was finished before 
the recent credit squeeze and 
state of emergency. But some 


slow down in economic growth . 
was taken into account when the . 
future .of tbe market was. 
considered. 

It is predicted that in five 
years the tutal market will be 
worth £70m. “The linn’s share 
of the growth will be at the . 
hi-fi end. forevasi in expand 
from £17,5iu to £4l!n>. 

“Tuners, amplifiers, nv.d com- 
bined hi-ji units." Kin Reset) n/h 
.4)idta Industru Service. Avail-' 
able from Oruiu. C mil's Inn , 
Pood. London. IV L’ 1. Price £2? . 


investment 
urged for 
Scotland 

By Chris Baur, 

Scottish Correspondent 

EDINBURGH. Nov -■? 

A MUCH LARGER ^nd bolder 
scale uf public and private in- 
vestment is needed in Scotland 
in release the new piueuiial uf 
North Sea ml and other re- 
sources. says (lie annual report 
uf ihe Scottish Council (Develop- 
ment and !ndustr> i. published 

to-duy. 

The rmim-il's chairman. Lord 
c.lvdesmuir. says in the report 
thai in the coining months Ihe 
council mil work oul Ihe form 
and priorities of a proposed in- 
vestment programme to be justi- 
fied hy the revenue which would 
llim from Scottish developments. 

Th^re should be large-scale 
spending on communications 
systems, on “ infrastructural " 

projci-1* in the Glasgow area, and 

on housing in North-East Sent- 
la ivl and the eastern Highlands. 

Means should be found of 
making skills available more 
quickly io offset faSnur shortages. 
There is need fur “ a radical 
improvement in planning pro- 
cedures." which are j brake on 
development. 

Lord t'lydesmutr refers ID 
h “heel ic scene of industrial 
activity ” in Scotland, and says 
that manufacturing industry is 
thriving partly because of wad- 
iriei conditions and partly because 
“5 years of industrial reconstruc- 
tion is now paying off 

He also draws attention tn a 
” critical Risk for the future — 
holding m Scotland, against 
strong currents - of over- 
centra I isat ion. enough men with 
the qualities: of leadership winch 
we depend upon. 


Get help. 
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Merchant Bankers you can talk to. 


seminar 


THE PROSPECTS for British and 
overseas stock markets during 
1974 will be considered during 
the Investors Chronicle annual 
investment seminar, at the 
London Hilton Hotel on January 
23 and 24. 

A special feature of the 
seminar, being organised by the 
Financial Times, will he sessions 
during which twelve chief 
executives of • leading British 
companies will meet investors 
and professional investment 
advisers in. a “Chairmen Meet 
the Investors " situation. 

During the seminar Mr. George 
L. Shinn, president of Merrill 
Lynch will speak .on Wall Street 
in 1974; Mr. John M. Weiner will 
review Continental Bourses in 
1974; Mr. James G. Morrell, 
chairman. Janies Morrell and 
Associates, will speak on tbe 
“London Market in 1974,” and 
Mr. John Brew, partner. Grierson, 
Grant, will speak on “ Gilt Edged 
in 1974." 

Among those chairmen who 
have agreed to face the investors 
on the first day of the seminar) 
will be Mr. G. V. K. Burton, 
chairman and chief executive 
Fisons; Mr. Edgar R. H. Bowring, 
chairman of C. T. Bowring; Mr. 
E. F. Bigland, vice-chairman and 
managing director Guardian 
Koval Exchange Assurance; Mr. 
R. M. Bateman, chairman Turner 
and Newoll; and Mr. G. G. Bunzl. 
chairman of Bunzl Pulp and 
Paper Company; and Mr. J. G. S. 
Longcroft, deputy chairman and 
chief executive of Tricentrol: 
and Mr. Somerset B. Gibbs, senior 
partner nf Capel-Cure Carden, 
will be chairman for the first 
day’s session. 

On the second day the chair- 
men meeting the investors will 
include Mr. R.- G. Martin, chair- 
man and chief" executive of 
Tarmac Group; Sir Charles Forte, 
deputy chairman and chief execu- 
tive of Trust House Forte; Sir 
James Barker, chairman and joint 
chief executive Unigate; Sir 
Maurice Laing, deputy chairman 
of John Laing and- Son; Mr. C. 
Stein, chairman of Ladbroke 
Group; and Mr. M. Horsman, 
deputy • chairman and joint 
managing director of the Bowater 
Corporation. Mr. F. B. Althaus. 
senior partner, Pember and 
Boyle, who' is also a former 
deputy chairman of tbe Stock 
Exchange and past president of 
the International Federation of 
Stock Exchanges, will be chair- 
man for the day. 


big growth in 

HUMBER TRAFFIC 


lN'Wi 


ARD TRAFFIC through the 
Humber ports, for the four weeks 
October 28,. totalled 
71 -tonnes compared with 
27 tones for the four 
weeks ended October 28, 19?2. 


ended 
1,71 . 
1.290.32 


For 
this 
18.13 
14. 


24.i 


. .,975.234 

ponding 


the aggregate 43 weeks Of 
year, inward traffic was 
,017 tonnes compared with 
~~ t tonnes for the corres* 
43 weeks Of last year, 
according lo figures issued by the 
British Transport Docks Board. 
Outward traffic for ihe four 
ended October 2S totalled 
tonnes (S59.046 tonnes) 
the aggregate 43 weeks 
stood at 9.102.805 tonnes 
A8M06 tonnes;. 


weeks 
911. 
and 
Ihe 


.619 

for 

total 




BMW 2002 tii 41 mpg at constant 50 mph* 
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BMW 520 33.24 mpg at constant 50 mph* 
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BMW 3.0Si 34.45 mpg at constant 50 mph* 
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BMW 3.0CSi 35.03 mpg at constant 50 mph 5 * 





BMW R75/5 60 + mpg at constant 50 mph* 


At 5(Hnph BMW economy is Unbeatable 


‘WM stor-dard test method as published in nanutaciurci's official kaoezook. 


BMW cars are world famous for their power and performance. Only now, it f s become 
necessary to emphasise the facts about BMW's astonishing fuel economy too! 

At a consistent speed of 50 mph, BMW cars, under ‘standard test methods achieved 
unbelievable results - light footed drivers might improve on these. 

For any further proof, ask your BMW dealer for a test drive today. 

The economical BMW Range includes: BMW 2002: C2699 ■ BMW 2002 Tour.nn: £2949 ■ BMW 2002iii: £3199 - 5.V*.V 2M2 7 who K25C. * 520 ( :-2j0 

BM*\ 520i: C2S49 - BMW 2002 Cabnoiei: £3949 ■ BMW 525: £4099 ■ BMW 2500 C43J9 • BMW 3.0&A; £5399 • BMW 3.0S.: £5399 • fif.V.V 2 OCiA. l?20'j - 

BMW Ji.OCSi: £7399 - BMW 3 0CSL 1 £7399 - BMW 3 0CSL Special. £8922. 

Pncvb shown Bic rec. rciail prices iiiVl.'war u.-. and VAT. MOTORCYCLES : BMW RT5,. 5. £1 147.30 • BMW R60 5; C993.90 - BMW fivO a. L859.83 


Unbeatable performance 



Unbelievable economy 


BMW Concessionaires GB Ltd, BMW House, Chiswick High Road., London W.4. Tel; 01-995 4651 London Showroom, NAT.O. Diplomatic and Export 0|lfce..56 Park Lane, London W.l. Tel. 01*499 6S81 









appointments 


General Manager 

The National Exhibition Centre 


A General Manager is required for the 
National Exhibition Centre, Birming- 
ham, The NEC, comprising one million 
square feet of exhibition space, is due 
to open in January 1976 
As General Manager he will be directly 
responsibietothe Chairman andjhe 
Board for the discharge of the Board's 
pol icy a nd management objectives. 

He must be capable of developing and 
leading a corporate staff team to 
produce ail budgets, reports and 
studies and be able to present these 
lucidly to the Board. He must be an 
able negotiator, preferably with 
experience of the exhibition industry, 
and a proven administrator able to 


ensure customer satisfaction. Practical 
experience of industrial relations is 
important. 

Affair for developing the marketing 
impact of the NEC is essential and an 
ability to speak in German or French 
is desirable 

The successful applicant is unlikely to 
be earning less than £8000 per annum. 
Please write-in confidence for an 
applicat ion form to: 

The Chairman. 

The National Exhibition Centre Limited, 
Chamber of Commerce House, 
75HarbomeRoad, . 

Birmingham B1 5 3DH 


I A Application forms must be returned by 18th January 1974. 

A 

i 


The National Exhibition Centre Limited 




Physical Commodity Trader 


TILBURN DAY 
ASSOCIATES LTD 


25/30 years . Based LONDON Circa £3,500 


35-37 Grosvenor 
Gardens 
London, S.W.1, 


Tel: 01-8287000 
(24 hour service)) 


An excellent opportunity arises to enter a 
very interesting field with a leading Merchanting 
House provided you essentially (i) are intelligent 
(ii) can speak French and German fluently 
(working knowledge of Italian an asset) (iii) have 
commercial/ merchanting experience and 
(iv) enjoy travel, as you will have to operate 
throughout the Continent. 


Prospects • for the selected candidate are real 
and a progressive career is offered. 

Salary and benefits commensurate with important 
position. 

Apply in writing or telephone for an Application 
Form quoting reference 1 GX ’. 


BANK MANAGER (operations) 


For Curacao, Netherlands Antilles 



\W\H\ I 


A new rapidly growing bank closely associated with the 
energy industry is seeking a Manager, aged 25 — 35 years, to 
assume responsibility for banking operations at its head office 
in Curacao, Netherlands Antilles. We require at least 2 - 3 years’ 
operations experience, particularly in the areas of letters of 
credit, correspondent banking, bookkeeping and internal bank 
administration. English or Dutch adequate. 

We will offer the right candidate a very attractive salary 
and prospects including annual home leave and full re-location 
assistance. Please reply with career history to Box T.2900, 
Financial Times, 10, Cannon Street, EC4P 4BY.. 


Action Communic&tion Systems, 
Inc., a highly successful U.S. 
company based In Dallas, Texas, 
seeks a career data processing 
man to build our orgviisation in 
the U.K. 


This extremely important posi- 
tion will bring handsome com- 
pensation. We need a successful 
D.P- marketing man who can 
introduce our TELECON- 
TROLLER programmable com- 
munications processor in the 
U.K. ' If you are such a Man, 
take ACTION. We will' inter- 
view in London, December II- 
14. Send your resum* to Box 
T.2902, Financial Times, 10. 
Cannon Street, EC4P 4BY. 


Property , Development and Management 


MANAGING DIRECTOR 
DESIGNATE 


A privately-owned development company (incor- 
porated 1927) with property interests in the South 
of England seeks a qualified surveyor age 30-45 
with experience of quality residential development 
and estate management to be responsible for: — 

The continuing management of the Company’s 
completed residential estates and other 
property. ° 

The conception and design of development 
projects, and their execution. 

Control of a small staff. 


CONTROLLER 


FINANCIAL DIRECTOR' DESIGNATE 


Salary c. £6,000 p.a. Non-contributory pension, 
company car. 

Write Box T.2R66, Financial Times. 10, Cannon 
Street. EC4P 4BY: 


George Meiler Limited, international suppliers of machinery and 
equipment for the Oil and Process Industries with offices in the 
U.K. and on the Continent require a top calibre Group Controller. 
The ideal applicant would be aged 30-40,- a qualified accountant 
with experience in management accounting, mergers, acquisitions 
and international trade. He must have a congenial and firm 
personality with good educational background, preferably a degree. 
This key appointment carries an initial s alary of £6.000 plus 
a car and excellent prospects in a rapidly expanding group. 

• Please write in strictest confidence to Mr. George M. J. Meiler, 
Orion Park. Northfield Avenue. Ealing, London W.13. 


Director for Financial 
and 


MANUFACTURERS 
HANOVER LIMITED 


General Management 


A qii.ihS'.'d accnuntant with good experience of factory 
operations is required for a subsidiary company of a rapidly 
expanding group of companies. 

In the first place the appointment would be concerned 
mainly with the responsibilities of Financial Director but 
wnuld' progress Into General Management with good 
promotion prospects. 

The company concerned is engaged in the Electronics. 
Industry and has an annual turnover of around £3 million. 
It is situated in the Home Counties about 15 miles from 
London. 


SECURITIES DEPARTMENT 


This expanding merchant bank requires a young man/ 
woman to be trained in tbe Securities Department. Salary 
is negotiable with usual fringe benefits. 

Written applications should be sent to: 

Mr. J. L. W. Wagland. 

General Manager & Secretary," 

Manufacturers Hanover Limited. 

S Princes Street. 

London. EC2R SAQ. 

and will be dealt with in strictest confidence. 


The salary will lje £6.000 p.a. or above, plus use of a 
compare car. Box T.JS96, Financial Times. 10, Cannon 
Street. F.C4P 4BY. 


FINANCIAL EXECUTIVES carrot* coming between 44, 0M It £11,000 
If you are doing well In four present fob, but fed due a move In the next 
jear or two would be an important step In your career development, wa 
would like to hear from you. In return for submitting a summary of your past 
career a the Centre, we will inform you of any two curding opportunity whkh 
may suit your particular skills and Qualifications. We Invite you ns contact tbe 
Registrar. The Ex ec ut ive Placement Centre, N s t faer Hall, ftoydoa, Essex, 0419 
SJP. Tel. Roy don (STD 027 979 ) 2323. Any approach will be created In die 
strictest confidence. 


THE PAINLESS WAY TO FIND A 


SENIOR SECRETARY 


If ycu need a PA Secretary, a girl with the Right background and 
qualification; to assist you in your work with smooth efficiency, 
then you also need a high calibre service to interview and short- 
list applicants lor you. 


Please ring Nicola Mackenzie on 629 5747, the 
SPECIAL APPOINTMENTS DIVISION OF ADventure. 


A Substantial and Rapidly 
Expanding Property Group 
Require an 


YOUNG BANKER 


ASSISTANT TO THE 


company mam 


FINANCIAL 

CONTROLLER 


GROUP SOLICITOR 


Sr- Mvimwi '■uni.d'jry o* rnu'ri -national 
Cci eoiation. 'Oufu-s Writ n. 

,‘lu^r Ihp pr,|iir,IK<p gl ,11 jc-ggnf. 
"V reep-a*. ,nrgji (Viaj-tl «"d 
reujl-' repel '-iq 3» HUnrij' Wilts 
ta U.'jl j.itL ■cre.vjii Mi'unnrn 1 
Vu' 1 . *luri«l in .i-a Engl w 

Cilnflitllrv f'H-hirt - , genrnt p 

virtue sr-, c ii-wim# lu Controller 
Bpcm -fir r.itn A.rnuF New 

v P -«. n > -ous; 


a suBstantiai and fast-growing group, 
bawd on the Isle of Man and hawing 
wgneread industrial and financial 
interests, seeks a voting solicitor w>th 
PJr ncular trowledgc of Company 
law. Trust, and Taxation work. He 
■* to manace the legal allairs of the 
group rtfi.i? Mrtic.oaiirg in genera. 

management The ,‘artlns ular, will 

Or bclwjcr £4 OOC-tc 300 JAVaO.e ,» 
lh« Isle of Man. There arc Hood pros. 
*>-•** *e- additional future benefits 
commensurate with tiw growth of the 

C raua Aoal'cax** are uled fo tend 

m-hona; am. vs to Ba< T ZB99 F:nsn> 
i'gv T ""* 4 ' Cannon StreA, EC4P 


The successful candidate will 
assist (he Secretary in all spheres 
of Company Secretarial Practice 
and accordingly should be a 
qualified Chartered Secretary 
with relevant previous experi- 
ence. 


Middle to late 20 ‘s with ex- 
perience, part 2' A.I.B. prefer- 
able, to be Manager's Assistant— - 
excellent opportunity in a small 
city bank with an imaginative 
expansion programme. 

ATTRACTIVE- 
SALARY OFFERED 
Please telephone Mr. Ede, 
Manager, Copleys Bank Limited, 
01-353 9764. 


The Salary is negotiable around 
£2,750 pa. and fringe benefits 
are excellent. 


STOCKBROKERS CLERKS 


Please reply to Box T.290I, 
Financial Times. 10, Cannon 
Street. EC4P 4BT. 


Permanent positions available (or 
experienced Transler Ledger. Divi- 
dend, Contract derlcs, etc. Good 
salary plus luncheon vouchers and 
bonus. 

Apply. Evans Etnploymeni Agency. 
Ltd., 13. CopihaU Avenue, 2.C2. 
HUES 1*985- 
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RECRUITMENT consultant^ 

35 New Broad Street:, London ECHIV1 lf\| v 
Tel: 01*588 35SB or 01-583 3576 
Telex I\Io.SS'73"74 


This is a challenging appointment to build up own dealer operation with opportunity to advance 
to position of money manager in the medium term. 


CJA 


CHIEF DEALER 


dir £12,500- £17,500; 

plus house mortgage 

SPECIALIST INTERNATIONAL CONSORTIUM BANK 

We invhe applications from candidates aged 28-34, who have acquired a minimum of six years practical dealing expendiKt,-^ 
least two of which will have been acquired at a senior level in a multinational or consortium Bank. In an ^organisation tnat already 
has established a high level of technical expertise and substantial funds, the successful candidates' brief will be to open norther 
credit lines 1 attracting deposits) and build up an effective and successful dealing operation. A high leve a autonomy w 
vested in the successful candidate, therefore it' is vital that he possesses the necessary credit lines in the European money centra 
as well as in London, initial salary negotiable, £I2^00-£17^00. house mortgage up to £30.000 ac 2j%; contributory pens.on; free life 
assurance; free B.U.P.A.; assistance with removal expenses, if necessary. Applications in strict confidence under reference. 
CD3434/FT, to the Managing Director 


An interesting and varied appointment — opportunity to accrue capital scope to advance 
to a Board appointment in the medium term 


COMMERCIAL FINARCIAL EXECUTIVE 


HONG KONG £5,000-£7 f 500 

MAJOR INTERNATIONAL TRADING GROUP — MARKET CAPITALISATION IN EXCBS OF £5QQ MILLION 

This vacancy occurs through expansion, and is open to candidates aged 23-30 who are qualified as accountants (CA- A.CA, , 
A-C.C-A.) or as solicitors or barristers. There is a strong preference for candidates either direct from accountancy practice, or 
from merchant banking, who have corporate finance or investigation work experience and have been exposed to a high level of 
responsibility. The successful candidate will report to a Director and conduct investigations into acquisitions, mergers 
and areas in which the group profitably may develop. A thorough training in the Group’s method of operation will be provided. 
Candidates must have a high level of commercial initiative' and sufficient polish to reach ultimate top management. Remuneration, ■ 
£5 .000 -£7300. by way of high basic salary (Income Tax 15% ): living allowance: housing; non-contributory pension; provident fund;' 
home leave passages. Applications icwstrlct confidence, under reference, CFE3435/FT. to the Managing Director: 

CAMPBELL-IOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED. 

35 NEW BROAD STREET, LONDON EC2M 1NH - TEL. NO. 01-588 3588 or 01-588 3576 


trainee 

investment analyst 


Property 


A vacancy exists for a Trainee Investment 
Analyst to join a team of experienced analysts 
in the Investment Department of this 
progressive Life Assurance Society. 


Solicitor 


The successful applicant should be well 
educated, possessing a good group of Highers 
and O' levels (including Higher English and 
Maths) and preferably should have some 
stockbroking experience. 


Applicants should be in the age range' 18-23 
and have a basic interest in investments and 
possess the necessary potential to 
communicate with the Society's investment 
connections. 


• an “established London practice "with an 
expanding property clientele is to appoint 
an additional solicitor, with a view to a 
salaried partnership in the near future and 
advancement to equity participation in a 
very few years. 


An attractive salary and excellent fringe ■ 
benefits are offered including Staff Pension 
Scheme, generous holiday entitlement and 
Dining Room facilities. 


• familiarity with the legal aspects of/ 
property development and experience of 
conveyancing are needed. 


salary is negotiable around .£6,000. 


Applications in writing should be addressed to 
Mr. A.C. Guthrie, Staff Superintendent. 


Write in complete confidence 
to P. Ci. Oates as adviser to the practice. 





amicable 


35 S». V ncant Piece. 
»P 0. Bo».> 
GLASGOW 
Gl 2EP 


TYZACK & PARTNERS 

1 1 mi rho 


IO H ALLA M STRUT • LONDON WIN* bDj 


L.»t A£juH«hClS0<.,tlr 


Management 

Accountants 


(c. £3500) 


A highly successful manufacturer In the chemical 
and allied products industry with ' subsidiaries in 
many parts of the world has some vacancies at 
its main factory in north-west Kent. The successful 
candidate will be a qualified management accoun- 
tant who will join an experienced financial 
management team producing and interpreting 
divisional management information. The position 
is surtable for a recently qualified accountant who 
wishes to make a successful career in industrial 
accounting management. 

In certain cases re-location expenses could be met. 
Applications giving brief details in confidence to: 


Position Number CKM 4119, 
AUSTIN KNIGHT LIMITED, 
LONDON. W1A IDS 


Applications are forwarded to the client concerned, 
therefore companies in which you are no: interested 
should be listed in a covering letter to the Position 
Number Supervisor. 


Market Research! 
Corporate Planning 


This is a nets appointment in the top manage- 
ment team of a major industrial group with 
projected sales of £100 million by the mid- 
70’s. Being directly responsible to a senior 
member of the board . the position provides 
an exceptional opportunity for career develop- 
ment. 


Candidates should already be fully experi- 
enced in market research in the context of 
overall corporate planning strategy , but the 
principal area of their experience must be in 
industrial rather than consumer product 
markets. A special requirement is close 
familiarity with the automotive industries 
and their worldwide markets and strategies. 


Starting salary negotiable in excess of 
£5,000 with excellent conditions of service 
and executive benefits including generous 
car allowance and removal expenses . J* re- 
ferred age about 35. 


Please apply in the strictest confidence quot- 
ing reference number 1525 to Clive & Stokes, 
14 Bolton Street, London W1Y8JL. 


.. • :*! t 


AKj ADVERTISING 


, Clive&Stokes 

Appointments & Personnel Consultants 


GILT 


COMMODITY ADMINISTRATION 


1 ACCOUNTANTS. Qualified - and 
Qualified Citv fobs from £2.000 


MANAGER 


wu.iMiro »-irv loos irom u.wv 
£6.000 p.a at Citv Centre Sta# 
43. Bow Lane London. E.C.*. 




£?,000 


i Phone 236 aS43. 

FOREIGN EXCHANGE CLEMS 
wim gnoa. banking experieMe- 
Mlar» plus good fringe ucneflts- 
‘ J5 Cooffiall Are- 

th. 62 a csss. 


DEALER 


Required by firm of brokers 
with expanding institutional 
business. Previous experience 
fn gift edged dealing desirable 
but not essential. 


Write Box TJ2893. Financial 
Times. 10. Cannon Street, 
EC4P- 4BY. 


The London based . subsidiary of a worldwide commodity trading erganiMt on 
requ ires a man with proven administrative oa perdu) Mined wlcn.n a commopuv 
trading environment. The man apoounea will be part oi a senior manao. ir”.,., 
team and will probably be not less than So years of ape. The successful 
candidate will have confidence in fils ability to organlss. delegate and control 
.*. £*1 l S rt ***• company's activities. This entails the adai mistral. on of 
United Kingdom and international commodity movement winin a hlchlv 
com pet love market invplvlna an annual turnover la excess of one million tons. 
It Is unlikely that tbe candidates earning less titan £4.000 per annum would 
have the necessary experience 'or this position. 

Applications In con floe see to Hugh Harvey, filiating Ref. TB057VT 

Zl-22 Roland Street. Lon goo W1V 3DD 01-734 S04S 


appointments 

WANTED 


The Financial Times 
does more than a good job 
on Monday. 



mmmm 

HS5 


Every Monday, lots of people are 
looking for a job. 

Every Monday, a detailed editorial 
by Michael Dixon reviews the latest 
employment scene for anyone 
looking for a new appointment. 

It's the kind of article that draws 
regular readers. 

Among them might well be the 
man you need. 


STOCK EXCHANGE 

Ambitious vaung man. who h* 1 
a member v tht Stock ■£. 

a number a >ej , s . h at eacalto* ^ 
penc-ce at me market wants W 


GERMAN BUSINESS 
GRADUATE 

30 fluent English, living bi L M *S 
International experience In 


International experience In 
n-anayemonr administration. a«W^. 
ancr. contract JOrnlnlstrsfOB, 
commodity Tutures. Smka n** 
seogino amei fitment. writ# __ 


i«*5Nno _ aopointment. write __ 
J.F.7Q03, Financial Times. 10. CJ* 
nen Street. tcdP 48V 
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India puts pressure on the foreigner 



: * 
m 


■ i 

w 'ii l 



■ 'rv 


THE ap£ Problems posed by 
the woipergy crisis are not 
the onP d ® cb e facing senior 
ma nagA India at the 

momen° r some months now, 
the injpo^erament has been 
taking 18 to strengthen the 
positi? companies wholly or 
laxgei? e ^ by Indians at the 
expes* those controlled by 
forei/terests. 

Uifecent legislation some 
ISmjnaustries (ranging from 
met; excluding mild steel 
to plrial machinery and 
chemicals, paper. 
cecr a ntl motor-vehicle tyres 
anfsi have been opened to 
thSe business houses and 
ex} foreign enterprises. But 
lirf for expansion or diversi- 
will be issued first to 
■•jetent ” medium or sraall- 
Jntrepreaeurs. 

permpre. the definition of 
jb business house- has been 
graded from assets of 
Pm. to Rs.-OQm. Businesses 
rfall within' the net are 
Sd under certain restrictions 
fh oblige them to seek a 
;ice before they can expand 
^versify. 

futside this broad licensing 
.icy all Foreign companies have 
Jffl subjected to further dis- 
/anfages. A new set of restric- 
ts will be ' imposed on their 
^rations through, the Foreign 
jbange Regulations Act, re- 
jy enacted, by Parliament., 
>.r terras of a new definition, 
company with 41 per cent, 
its share capital owned by- 
reign ers will he considered “ a 
reign company." Formerly, the 
v.'ding line was 51 per cent 
Within the first six months of 
e Foreign Exchange Rcgula- 
in An becoming law. ail 
reign companies will have to 
•ply to the Reserve Bank — for 
licence to continue in business, 
msidering the rdlc foreign 
iterprise has played in the 
*velopmcnt of . the Indian 
•onomy, this is bound to create 
self-consciousness among the 
. reign firms which may not be 
>althy for their survival. 

Yet another provision of the 
zt restricting foreign enter- 


prise is that which restricts the 
sale and purchase of immovable 
property. Although some of the 

relevant clauses appear 
ambiguous these will be clarified 
sooner or later. But the broad 
meaning is -quite clear. 

The old irritanj of obtaining 
licences for the employment of 
foreign personnel is retained, 
but it will be the Reserve Bank, 
and not New Delhi, which will 
grant authority’. To many, the 
Reserve Bask will naturally have 
the tendency* to look at the 
matter from the foreign 
exchange saving point of view, 
and could, therefore be unduly 
restrictive. Generally, however, 
there js not a great deal of con- 
cern since most foreign firms 
have already Indianised their 
management to a such an extent 
that even companies like India 
Tobacco, Metal Box, Hindustan 
Lever and Chloride India have 
Indians as their chief executives. 

Management in foreign firms 
is worried by the drive to dilute 
the foreign content of their share 
capital to the point where only 
about 40 per cent is foreign- 
owned. For historical reasons, a 
large number of foreign firms 
operating in India, especially the 
leading ones, have foreign hold- 
ings well in excess of 41 per cent, 
and there are some who are still 
fully fore ign-owned. One of them. 
Bata radian, went public only- 
last June. 





Foreign companies in India face the same tough problems whether or not they are run by Indians. (Left) 
Mr. K. Hartley, managing director of British Oxygen’s subsidiary Indian Oxygen, (right), Mr. A- N. Haksar, 

chairman of the BAT’s subsidiary India Tobacco. 


Dilemma 





What 

Manchester 


. {' 


today 


The new-design Managament 
Course at Manchester Busi- 
ness School has aroused great 
interest amongst those whose 
job it is to find top-class 
courses for rapidly-rising 
managers in their mid-thirties. 
What's so new about it? 
For the first time, a major 
Business School has not 
merely consulted its clients 
but has invited them to par- 
ticipate in the choice of an 
educational 'strategy tailored 
I to their needs and to those 
of their organisation. 

The next two courses will be 
held on: — 

No 19 

28th January 
5th April 1974 

No 20 

23rd September 
29th November 1974 

To find out more about this 
new concept in management 
education, write or telephone 

to:— 

Anne Brian (Ref FT) 
061-273 8228 


mss 

Manchester 

Business 

School 


The example of ihe* Jmjn- 
British concern. Indian Oxygen, 
illustrates the dilemma and the 
difficulties facing foreign-con- 
trol Jed companies. The managing 
director, Mr. K. Hartley, explains 
the dilemma like this: 

“There are only two wav s by 
which these foreign companies 
can dilute the foreign holding in 
equity capital: either iai they 
disinvest the foreign holdings in 
excess of 40 per cent* by no 
means an appealing proposition 
to a growing concern, nor one 
which thie Indian Government 
would like since it would bring 
an' outflow of foreign exchange: 
(b) or they raise their capital 
through share issues in the 
Indian market so that the foreign 
equity holding is automatically 
diluted. If the companies do 
neither, they will not only attract 


BY P. C. MAHANTi, IN CALCUTTA 

panies for long. A rush for con- 
version into rupee companies by 
these firms is expected very 
soon. 

How well the foreign manu- 
facturing enterprises in India 
arc going to fare is not quite 
clear yet. Some foresee a pro- 
gressive net disinvestment for 
years as happened in 1972 in The 
case of West German private 
capital. The latter view will cer- 
tainly prove right if India im- 
poses undue restrictions on thq 
repatriation of profits ucd divi- 
dends by foreign firms. 

The Government js under 
strong pressure from its own Left 
Wing to curtail the activities uf 
foreign companies in general, 
but Mew Delhi has realistically 
adopted a cautious lino so far. 
However, as Mr. C. Subramaniain. 
Minister for Industrial Develop 
ment has already said, sooner or 
later, the Government may pre- 
scribe a limit on repatriation, 
and this., together with the 
■ royalty rate that the Govern- 
ment will be prepared to allow 
. . , „ . • , . for sophisticated foreign tech- 

tbe disabilities that would in due like to make the fullest use of foreign companies, many have nology, will determine the future 
course attach to all foreign- the potential already created; no manufacturing and they, the rate of fresh foreign capital in- 
controlled companies, but they moreover, this is the noticeable Government has already said, flow as well as the future of the 
will also stagnate and decline.” trend in the developing pari of cannot be allowed to function as existing foreign enterprise in 
His own company, which cm- the world to-day. purely foreign controlled com- the country, 

ploys only two foreigners inciud- Mr. Haksar sees no reason for . 

■ing himself out of a total work- taking a pessimistic view for the T T 1 • t 

force of 6.000. has foreign equity future of the foreign enterprise I W IzOl^C 1 fTOin HTAll n rl 

holdings of 65 per cent. in India, especially the foreign f r UM IkCl wuJll Si! UU HU 

One problem is that the com- manufacturing enterprise which. ^ ^ 

pany will be starved of capital unhke trading companies, is THE CONCEPT ..f worker smell uni on- buying. “ What 
for expansion. Another danger under no particular pressure to self-management is gaining management offers is usually 
is that additional capital may not Indianise its share capital in a y round in the U.S. Until now. nothing more than n productivity 
be needed at all. 3nd if raised, hurry. workers have shied from sum speed-up gimmick.” asserts ALK- 

would lead to over-capMalisation. activity, cuncen lra ting on more CIO economist Xai Coldfinser. 

This kind of a problem has so traditional bargaining lech- He also scoffs at the academics 

far held up Hindustan's Lever's LHVcrSI.IlC3.iIOn tuques. *' The l\S. is the back- argument that management 
sodium tripolyphospnate project ward cuuniry ul self-Diana**.*- responsibilities might relieve 

in Haldia. . His own company, for example, utcnl.'' cumplains Cornell umver- worker boredom. “All this talk 

.Many top executives in foreign is going in for a substantial s ity economist Jaroslav Yanok. of worker alienation is pop 
firms feel that the Indian alti- measure of diversification away The reasons are not hard to sociology." he insists, “an iipper- 
lude to foreign enterprise is from the mam line of cigarette fathom. Worker control is an middle - class, college - campus 
being unnecessarily restrictive at manufacturing — into hotels. uUen idea in lbe C.S.— highly vogue. The European unions 
a time when diminishing external trawler-building and marine pro- slJ spcct and smacking of Cum- are trying to achieve the kind of 
aid means the country's need for duct exports, which arc all in m unism. Moreover. Americans shop-floor representation that 
direct private investment is the national interest of India at believe that management deci- American unions have had for a 
greater than before, present The necessary capital s j 0ns arc uj e exclusive right of long time.” 

However, Mr. A. N. Haksar. will be raised within India to ownership. Yet this attitude mav be more 

chairman of the Associated finance new projects and this Even U.S. workers accept this than a trifle cavalier.. There is 
Chambers of Commerce and In- will lead to some dilution of -notion. They may try to win a considerably more evidence than 

dustry and chairman of India capital, but there is no pressure larger slice of the pie, but they GoJdfinger admits of frustration 

Tobacco, takes a more under- to djsinvest the foreign equity do no t try to tell management among younger workers who are 

standing view — that with the that is already there. how to bake it. U.S. union less interested in job security 

progressive expansion of India s But on purely trading com- | eadcrS- f ar more conservative than in the general quality of 
industrial base and the simui- panies. there is going to he a ^ ban \heir European counter- their work-life. It' has been the 
taneous deepening and diversi-. great deal of pressure to Indian- parts share this view< lf lhc youn ger workers who have often 
fication of the structure, it is ise the snare capital and time an d gj p suggests self- sparked European drives for 

only' natural that India would limits may be sot. Among the management ' moves. union self-management, and younger 

officials lend to suspect .Com- U.S. workers could soon be hcad- 
munist influence while if man- ing in the same direction, 
agemenf offers such change, they AP I». T 


Citibank reinvests 
your dividends 


BY MICHAEL BLANDEN 

FIRST NATIONAL CITY BANK- 
is introducing to the U.K. a new 
service for sbareholders and 
companies which has already 
developed rapidly in the US., 
where Citibank originated the 
concept in 1967. 

The service, called "automatic 
dividend reinvestment." offers lu 
small long-term investors in cum'- 
pany shares the facilities for 
ploughing back the im-oine on 
their investments, which are 
available on other ijpvs of 
savings nutlets. 

The scheme requires the agiee* 
ment and cooperation of the 
company itself. Given this. Citi- 
bank :s able in mail sharehnldt-rs 
who. if interested, send nn 
authorisation to Citibank. 

After that, the dividends on 
the shares will automatically be 
sent by the company registrar 
direct to Citibank, which auto- 
matically reinvests them after 
deducting its service charge. The 
shares are bought in the open 
market, and it is one nf the main 
points of the scheme that by 
consolidating a large number of 
small purchases each month Ihe 
bank is able Jo put in a fairly 
substantial order. 

Because uf this, it is reckoned 
that ihe basic fi-e charged by ill-.- 
bank — S per cent of the dividend 
with a maximum of IT .US i-i-r 
'reinvestment — is likf-K t" be 
lower than that paid by m-i-l 
small shareholders to a broker 
(even ;f a broker ci-ulil be found 
willing tu carry run transactions, 
of this si/e i. 

Advantages 

Besides the cosl. other advan- 
tages to the shareholder are 
reckoned to include the fact that 
relatively small dividend pay- 
ments can he commim-d as 
regular savings, and that 
through the service it is possible 
to credit fractional shares to the 
account of the investor. And 
because of the regular purchases 
being made, in the long nin the 
shareholder gets the benefit of 
pound cost avenging — the fact 
that when the shares arc at a 
lower price, the number bought 
will be greater, thus reducing the 
average cost of his portfolio. 

The scheme should al.>n 
simplify the personal records of 
the shareholder and. il has h**cn 
agreed, the confirmation stale. 


ment sent by the bank can be 
used as a tax voucher and for 
capital sains tax purposes. 

For the investor, going into a 
scheme of Ibis kind dries, of 
course, imply a fairly long-term 
commitment to the particular 
share concerned. The scheme is 
obviously not lor ill-.- short-term 
nperainr imr probably f-*r ilm 

very hiu invcstm- wlio>e dividend 
ineuiue is Miiistann.il. 

It cm: Id ha\-.- alum-lion? mm- 
eicr. for' tV no: » ciy .*rlm* 
small m vest or content in slick 
with .i p.n i n.-ul.ir L-impanv; 
miller Jhi- M-ht-m-.- )»■■ can .iiv.avs 
pul n>ur- iniu l he since 

extra amotiiii.- of ra>h -from £o 
In -i month can be accepted 

for invest mem on the same lu»K. 
The danger. pt-rhaj»s. i> of 
encouraging the iiivealur to for- 
get ahouL his holdings and per- 
haps t<* ignore fund a mental 
investment criteria 

The bank stresses, however, 
that th<- scheme is not intended 
lu influence she investment 
policy of me individual, and 
sales of shares can be made at 
any time. 

In the L\s.. O.itil-ank has hoon 
followed by a number of other 
hig banks m niv.-nng this k:nd 
uf servii'--. It i- .Mill ihe leader 
in flu- field, hop ei*. with mhih* 
150 eMiioianii--, mi ik l:-*t and 
about W):*.uu?i sharehold'-r- 

Su f.ir. ii h .i- .ipp.'oaelied well 
ov-t lOU nii-ii'.-iuii-.- i* ith ijei ,i'rrii 
10.01*0 a n,i - liarelioUI»:-s :n 

Hs mil i.iS m.ir‘- i-tin-i and n-prhl- 
Ihal ii has u-vned quite a good 
ri-spun*-. Only .< n w ul ih-.- com- 
panies b.i\r reji-cti'i! . tin* ide.i 
mu uf h.-.nil. and half a -loii-n 
or mi li.iv i- lu-eii lav i m raid i- lu 
ih«- si-lu-me 

For the company, tin- henefils 
of i hr scheme arc reckoned l*i 
inelmb- particularly Ihe potential 
improveim-nl in " n-luliunshins 
with shareh-*K|i-rs and the 
increased shareholder loyally 
which it imnlies. In the present 
climate of takeover ‘action quite 
a number of companies mi^ht 
be grateful to feel that they 
had a body uf support among 
the small shareholders available 
lu defend ihcmst-hes against the 
"asset strippers'*; though il is 
perhaps b-ss lnnuedialel* 
oi'Viuus ihjii hiiml luv.ilij among 
Ihe -bar* -holders ttu-niseiu-s .> 
ii'-ei-ssani.\ tu llu-:r own lung- 
term mt-r-.-Ms when a -hurt- 
it-nu profit is i-iTereif l<i them. 


EMPLOYEE BENEFITS 


Insider dealing attracts 


BY DRYDEN GJLLING-SMITH 


SINCE the publication of Colin 
Wilson’s classic of the mid 1950s, 
The Outsider, almost anyone can 
be put at a psychological dis- 
advantage by being referred to 
as an insider.” It is time that 
senior management started 
questioning the assumptions of 
the anti-insider lobby before we 
become saddled with legislation 
which could be .disastrous for 
motivation and -morale m many 
British companies. 

The popularity of the argu- 
ments against “ insider dealings " 
is largely sour grapes. Resent- 
ment has been fanned at the 
idea of supposed tycoons making 
vast stuns of money on the basis 
of hot tips picked up in clubs 
or Board rooms and not avail- 
able to other members of the 
public. 

But this resentment is 
threatening us in the form of 
new companies legislation which 
could deprive large numbers of 
executives. consultants and 
financial journalists of an 
important .employee benefit — the 
cash value of special skills, 
knowledge and know-how 
acquired in the course of their 
employment. 

These columns have concen- 
trated so far on the moneiary 
employee benefits consciously 
provided by employers as 
opposed to the lees tangible 
benefits. But the promise of 
access to commercially valuable 
knowledge. to commercially 
valuable contacts does clearly 
have a role to play in attracting, 
retaining and motivating key 
individuals in a firm and it must 
therefore be considered as part 


of th*» total remuneration 
package. • 

For example one of the 
obvious perks of joining a stock 
broking firm must be the pros- 
pect of increasing*one’s income 
as a result of greatly improved 
knowledge of the stock market 
combined with firsthand insights 
into particular situations. One 
must of course counter this by 
recognising the contrary trait — 
borne out in the proverb about 
the cobblers children being the 
worst shod and the legal addagt- 
that a solicitor who looks after 
his own affairs bis a fooi for a 
client. 

What is often overlooked is that 
an employer has 'a strong interest 
in encouraging his employees to 
maximise any financial spin-off 
that they can obtain from their 
jobs. Firstly this makes the jobs 
more attractive and hence more 
likely to attract people of the 
right calibre: Secondly it gives 
the employer the chance to pick 
out the genuine entrepreneurs 
amosg his staff. The employee 
who has learned to make money 
for himself will, if given the 
right opportunities, be an above 
average bet os a money spinner 
for the firm. And yet some 
employers still tend lo take a 
puritanical view and* tn discour- 
age profitable extra mural 
activities. 

Two classic cases of intelli- 
gent employer selection come tn 
mind. One was a clerk in a firm 
of provincial stockbrokers who 
acquired for himself a modest 
competence simply by following 
on a minute scale the buying and 
selling orders of bis firm's most 
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prosperous client. It may have 
been low level hunch but his 
firm had the nous to offer him a 
partnership on the strength of 
bis proven extra mural capa- 
bilities. 

Similarly, an actuary working 
od life valuations of a pro- 
prietory insurance company 
made a modest turn by buying 
and selling his own company 
shares every year. He knew that 
the shareholders' dividends and 
policyholders' bonuses that 
were to be recommended to the 
Board and he knew from experi- 
ence that the market always 
expected more than*his company 
was prepared to give away, so the 
share price inevitably slumped 
after the results. He was that 
rare animal an entrepreneurial 
actuary and was clearly worth a 
lot more to his employers than 
any of bis colleagues — provided 
that bis abilities were properly 
harnessed. 

For the management con- 
sultant, the partner in a firm of 
solicitors or accountants and the 
financial journalist the oppor- 
tunities may be different but 
nonetheless • equally valuable. 
Imagine going into a reputedly 
blue chip company in which you 
and your family have substantial 
holdings and then seeing that 
you have the makings of another 
Rolls-Royce situation. Unless 
you are a fool you unload your 
holdings immediately. 

It would be iniqbitous to intro 
ducc legislation that slopped you 
from preventing such losses on 
the grounds that you would noi 
have been, in the position to do 
so had n not been for inside 
information. 

Looking at the situation Ibe 
other way round, suppose that 
you are a marketing manager 
and have recently launched a 
product that you know to be a 
winner. You have seen the first 
sales figures uDd you know what 
these are going to mean in terms 
of your ‘company’s profits so you 
borrow all you can scrape and 
buy a worthwhile slice of your 
company's shares which cur- 
rently are down in the doldrums. 
After all when the Stage 3 
restrictions on stock option 
schemes are lifted this is what 
you will he encouraged to do— 
exercise your option to buy 
company shares at the optimum 
price yourself. 

it is my firm contention, there- 
fore. that the case against the 
so-called “ insider dealer “ is not 
a case at all but merely an ill- 
informed gripe. 

■ Enterprising top management 
teams should start now. provid- 
ing an anti-lobby to the anti- 
insiders before anti-insider legis- 
lation gets on to the Statute 
Book by default. At the same 
lime Such companies should 
firmly resist all pressures to 
introduce house rules inhibiting 
their employees from taking 
maximum advantage of the 
invisible know-how that come 
their way as a perk. No surer 
formula could be devised for 
driving your best entrepreneurs 
into thr arms of your competi- 
tors and leaving yourself with a 
top team- only capable of playing 
office politics while the company- 
ship goes down. 
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Contingency 


planning 


MINISTERS HAVE so far 
tended to play down the pos- 
sible gravity of the oil situation 
ip their public statements. Even 
yesterday’s overdue statement 
about the issue of petrol 
coupons was ambiguously opti- 
mistic. The fact is that the 
.level of deliveries to this 
country has fallen and that we 
have recently been drawing 
"heavily on stocks at a lime when 
.there is little prospect of an 
early solution to the Middle 
East crisis and when the capa- 
city of the Arab producers to 
■harm us is steadily increasing. 


plies that tbe containment of 
home demand has become more 
urgent still. A potentially tight 
credit squeeze has already been 
imposed which could be relaxed 
to some extent in certain direc- 
tions if it were backed by a 
tighter fiscal policy. Apart 
from the slower growth of 
public expenditure, the obvious 
economic move is higher prices, 
supported by * higher taxes 
where necessary, for oil and 
alternative forms of power. 
These would help to restrain 
demand not only in general but 
in' particular. 


The U.S., though less depen- 
dent on imported oil than the 
U.K., had already announced 
more severe measures. Yester- 
day's announcement does not 
mean the immediate introduc- 
tion of rationing but it does 
mean that rationing can be 
introduced smoothly if the 
situation has* not unproved in 
the few weeks it will take before 
distribution is completed. Even 
before then, in the view of the 
oil companies, another overall 
reduction of inland oil deli- 
veries will bare to be made. 


Recession risk 


Fuel prices 

So far as physical distribution 
is concerned, therefore, contin- 
gency plans are at last being 
put into effect. But these must 
be backed up by economic plan- 
ning, even if it threatens the 
rate of economic growth on 
which the Government hart set 
its sights. The higher cost oE 
oil alone, as the Chancellor has 
acknowledged, means a drop in 
the expected income of the 
country as a whole — a greater 
need than before to keep total 
demand in line with resources 
and to Free productive capacity 
inside that total for greater- ex- 
pons and capital investment. 

..The possibility of a reduction 
ii| national output imposed by 
a -shortage of oil, especially if 
it- continues to be reinforced by 
industrial action at home, im- 


Since oil shortage is an unpre- 
dictable setback to the economy, 
moreover, there is a good case 
for ensuring that the consequent 
increase in fuel prices is 
insulated from the retail prices 
index for the purpose of measur- 
ing the rise which is to trigger 
off threshold agreements. Such 
shifts in policy are none the 
less necessary for being unwel- 
come. They are necessary even 
although each individual govern- 
ment’s decision to hold back the 
growth of internal demand con- 
tributes towards the risk of a 
world recession. For the 
moment, at any rate, we must 
continue to deaf with the situa- 
tion as it is: and Britain, caught 
by the crisis with a massive 
balance of payments deficit, is 
worse placed than most coun- 
tries to lead the maintenance of 
world economic growth. 

Thar is not to deny that the 
Government should be ready to 
change course suddenly if neces- 
sary or that everything possible 
should be done through mutual 
consultation to ensure that tbe 
oil crisis does not drive the 
world into a recession from 
which everybody stands to lose. 
The consultations undertaken 
last week-end. though prompted 
originally by a wish to case the 
reform of . the international 
monetary system, must have 
been dominated by the new 
and common interest. 


Germany slams 
ihe door 
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Next year’s central grant to local authorities will be settled 
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hide a shift to Whitehall 
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BY COLIN JONES 


T HE PRESENT round of 
annual negotiations 

hetween local council 
leaders and the Government 
over the size of the giant that 
local authorities will receive in 
the coming year would have 
been tricky enough even if the 
Government were not trying to 
hold back the rate of' growth in 
public spending. The redraw- 
ing of local boundaries next 
April, when local Government 
reorganisation takes full effect', 
will anyway make a substantial 
difference to most rate-bills. At 
the same time, changes will be 
made to the grant and rating 
systems under a Bill now going 
through Parliament, and these 
too will have a major impact 
upon the rate burdens in . 
different parts of the country. 


So as to mitigate the impact 
»of these changes upon house- 
holders. the Government has 
already committed itself to a 
record increase in the special 
relief for domestic ratepayers. 
Next year householders will be 
paying lOp in the pound less 
than other ratepayers, compared 
with this year’s reduction of 6p 
in the pound. This is 
tantamount to a 20 per cent, 
de-rating of domestic property, 
and in the worst-hit areas the 
level of domestic rates relief 
may be considerably higher than 
lOp in the pound under a new 
arrangement for selective varia- 
tions in this part of the grant 
system. 


Economic 


strategy 


CRISES HAVE a way of speed- 
ing up developments not directly 
concerned with the main argu- 
ment. Last week's decision by 
l He West German Government to 
b$n the further recruitment of 
ftiveign labour was caused by 
ih[e Arab oil restrictions which 
are threatening to open up a 15 
per cent, energy gap in West 
Germany. But many Germans', 
including some in leading post- 
I tons, were already concerned 
about the undesirable social 
consequences of having too big 
a; foreign labour force in the 
country. Moreover the position 
that Germany had reached in 
the economic cycle was begin- 
ning to reduce sharply German 
industry's appetite Tor more 
men. 

.None the less, and in spite 
of a quarter of a million 
registered unemployed in West 
Germany. the Government 
recruiting ofliees outside Ger- 
many still had requests from 
industry for 60,000 men. These 
Will not now he recruited and 
the ofliees will close down tem- 
porarily — a most flexible phrase. 
That, by iiscir, need not be too 
dramatic an event. But there 
ate implications, both immedi- 
ate and at long range, which 
cannot he shrugged off. In the 
stiorl run. many German 
employers arc afraid that the 
£6m. foreign workers officially 
known to be in the country 
(with illegal immigrants, the 
tqtal would he closer to 3m.) 
will feel their own positions to 
be threatened. 


work, save, remit money home, 
and in some cases to stay for 
good. 

Some recent economic pro- 
jections worked on the assump- 
tion that, by 1980. the number 
of foreign workers in the 
country would have more than 
doubled. In statistical terms 
that was not even too fanciful: 
it would have matched the 
present position in Switzerland, 
where one in three members 
of the working force comes 
from abroad. -But m Switzer- 
land it has produced a« xeno- 
phobic reaction; the German 
authorities have been worried 
lest something similar arise in 
their own country. 


Docile 

Long among the most docile 
of men in German industry, 
s.unc of the foreigners 
have this year turned distinctly 
militant. In the autumn there 
were several unofficial strikes, 
especially among the Turks 
employed by Ford in Cologne. 
Coming on top oF short time 
about to be introduced by Ford, 
and by its General Motors 
competitor. Opel, the ban on 
new foreign workers could set 
off a new round of unrest. 

The long-term implications, 
however, are a good deal more 
important. Much or the German 
growth record since the war is 
dm* to an abundant supply of 
labour from outside the coniines 
ot the Federal Republic. Some 
!»m. refugees came first. They 
were followed by successive 
v.uvi-s of Italians. Spaniards. 
Greeks and Turks who came lo 


Unpleasant 

The Arabs may have saved 
them from that, but only if 
world trade holds up sufficiently 
to prevent any serious and long- 
term unemployment Contrary 
to the usual belief, it is not 
always the foreigners who get 
sacked first for the simple 
i reason that they arc brought in 
on long-term contracts. The 
sight of Greeks and Turks 
working when Germans are out 
of work could have unpleasant 
consequences. 

Before the Arab boycott that 
danger was not seriously envis- 
aged, though the medium-term 
outlook for the economy was of 
a down-turn in 1974 following 
upon the present stage of an 
export-led boom in its final 
phases. The official forecast was 
for growth of 2-3 per cent, next 
year, following upon 51 per 
cent, this year. Sorue selective 
reflationary measures have been 
announced though, overall, the 
squeeze remains in force. 

Should the ban on further 
recruitment eventually lead into 
a phase when foreign workers 
leave Germany, the effects 
would lie felt strongly outside 
ihe confines of the Federal 
Republic. In 1971. Greek ex- 
ternal payments benefited to the 
extent of 8456m. from emi- 
grants' remittances, to no small 
extent from Germany. Withnut 
these remittances Greece would 
find it difficult and perhaps im- 
possible to balance its books. 
Moreover, it would face the 
threat of severe unemployment. 
The same consideration applies 
in varying degrees to Spain. 
Turkey, Morocco, and others, 
including even Italy.. A great 
upheaval may be in store. 


But. because of boundary 
changes, this selective approach 
will still be somewhat rough 
and ready. As with revaluation 
last April, there will still be 
some pretty wide variations in 
the increases individual rate- 
payers will be called upon to 
pay, even in the same area. And 
the Government’s hopes of 
defusing next April’s rate 
demands as a political issue — 
and the consequential threat to 
its Stage Three policies— will be 
totally unavailing if local 
treasurers fail to keep their 
spending programmes within 
the limits that Ministers have 
set 

There were indications, even 
before to-day’s decisive meeting 
at Ministerial level to settle the 
grant, of the makings of a first- 
class row over precisely this 
point. -Mr. Patrick Jenkin, Chief. 
Secretary to the Treasury, 
warned only last week that if 
local councils go on trying to 
frustrate . the Government's 
economic strategy “ the continu- 
ance of the present system of 
local autonomy over current 
expenditure " could be called 


into question. A few days 
earlier Sir Robert Thomas, 
chairman of the Association of 
Municipal Corporations, had 
said that it was aU very well for 
the Government to call for re- 
straint is local spending, but not 
when it “ kept giving new duties 
to local authorities and when 
every time certain Ministers 
make a speech it puts another 
2p on the rates.” 

Up to a point, of course, party 
politics comes Into it. Labour 
took control of most of the more 
important councils when these 
were elected earlier this year 
(as" shadow authorities until 
next April’s re-organisation) and 
the new ‘teams of local council- 
lors do not see why they should 
hold back from their ambitious 
plans just because a Tory Gov- 
ernment asks them to do so. 
There are no local elections 
(outside London) for another 
year or two and, In any case, re- 
organisation provides a rare 
chance to staff and organise the 
local services of a merged 
authority on the basis of the 
highest standards of the out- 
going councils. 

But even when these special 
factors arc absent, it has always 
been uncommonly difficult to 
restrain local spending. The 
demand for improved schools, 
housing, roads, local health and 
welfare services, and so forth, 
has made local authority expen- 
diture the fastest-growing part 
of public spending. It now 
represents well over a quarter 
of the total, and for much of 
the past two deeades its growth 
rate has been greater than for 
the economy as a whole. More- 
over, as about two-thirds of the 
total spent on current account 
consists of pay, it is peculiarly 
vulnerable to inflation. 


authorities will be based on a" 
4 2 per cent real growth rate. 
If local councils choose to spend 
more— or find that they are 
unable to twoid doing so— -then 
the excess will have to go on 
the rates. As the Government 
grants will cover about 60 per 
-cent of local budgets (as 
defined for grant support pur- 
poses), the “gearing effect” of 
increased rate calls could be 
considerable. A 2 per cent, over- 
run on the total budget, for 
example, would . mean an 
increase of 5 per cent in rate 
calls. 


to pay either a good deal less or 
a good deal more than before. 


At the same time, the distribu- 
tion of functions between the 
new counties and the new dis- 
tricts may differ appreciably 
from the present situation, 
especially in old ’ county 
boroughs which up to next April 
have been run as a single-tier 
authority. The new upper-tier 
of - precepting • authorities 
(counties) will charge the lower 
tier of rating authorities (dis- 
tricts) for the cost of county 
services according to each dis- 


Gearing 

effect 


This presumably is why tbe 
Government has set a limit of 
1.9 per cent a year in real terms 
on the growth of total public 
spending, and one of 4.2 per 
cent. — or more than twice as 
much — far local spending in 
1974-75. While this may not be 
as sharp a cutback in the growth 
of local expenditure as in the 
late 1960s when the' annual 
increase was haired to about 3 
per cent., it nevertheless repre- 
sents a fairly severe' measure oE 
restraint Depending on the 
base and price index used, local 
spending appears to have been 
growing by about G-7 per cent 
a year since 1970-71 and the 
first provisional forecasts for the 
next two financial years indi- 
cated an annual increase of 
about 5 per cent. 

The point Is that the Govern- 
ment grants paid to local 


Payinifor 
Local Atttksrity 
Spending 


(Increases in Rates and 
Government Grants) 



ever, the bigger the share ot 
local speeding which is met by 
Government grant (and thus 
the taxpayer), the more impor- 
tant it becomes to ensure that 
the distribution of that grant 
between local authorities is 
reasonably fair* By' the same 
token, any over-hauling of the 
grant system in order to make 
it more fair will inevitably 
mean a bigger slice of grant 
going to some previously under- 
privileged areas, and a smaller 
share going to those who had 
previously lost out. As with re- 
valuation, it is not the areas 
that have been badly treated in 
the past - that complain but 
those that are now faced with 
the loss of their privileged posi- 
tion. 


Variations 
in need 
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The effect of an over-run will 
be even more critical next year 
because of the changes in local 
boundaries and in the grant 
system. The first point — local 
government reorganisation — 
will change the incidence of 
rate burdens in at least two 
ways. The two-thirds redaction 
in the number of separate 
authorities will inevitably mean 
that many ratepayers will find 
themselves jperged with former 
local authority areas that had 
appreciably higher or lower 
levels of rates, and thus having 


trict’s share of the county’s total 
rateable value. This may or 
may not be'the same as the 
charged or precepted cost ot 
these services in each of the 
new districts, before re-organisa- 
tion. Indeed, in most cases, it 
will not be, and as a result the 
incidence of rate burdens will 
again be changed. ■ 

This could cause a big 
enough outcry in many areas 
even without the further bur- 
den of a spending over-run. the 
cost of which will fall entirely 
on the rates. In addition, bow- 


Both the mechanics of the 
rate support grant and the 
changes the Government is pro- 
posing to make in the formula 
covering its distribution among 
individual authorities are highly 
complex. But, basically, the 
Government is proposing to 
place somewhat more weight on 
whether or not a local authority 
area has / a relatively -low 
average rateable value and to 
up-date the basis on which 
variations in local needs are 
assessed. 

Whether these changes will 
“ In fact make for greater fair- 
ness will not become clear until 
all the details are published in 
a White Paper early next 
month. But the broad intention 
is to provide more help for the 
bigger cities — where resources 
have been declining but needs 
have been growing — and for 
certain other areas where local 
services are exceptionally costly. 
This will inevitably mean 
smaller Government grants and 
bigger rate demands elsewhere, 
especially in some rural areas. 
The Couaty Councils’ Associa- 
tion estimated at an earlier 
stage in the current negotiations 
that parts of the South-East. 
South-West, East Anglia, and 
rural Wales could be faced with 
-“several pence in the pound" 
extra on their rates bills. 

These consequences will pre- 
sumably be partially mitigated 
by the new selective approach 
to domestic rates relief, under 
which the areas that are worst 
hit by changes in the grant for- 
mula may qualify for a reduc- 
tion in domestic rate poundages 
of more than I0p„ and the im- 
proved system of rate rebates 
which is also being introduced 
before April. But these 
measures will not shield indus- 
try and commerce from the full 
effect of tbe changes. 


Indeed, we bow 
rating” in all but n ^ . 
Government appeans - 
dropped the idea of I^r 
authorities charge anujoj, 
rate on. household -pry.,^ V 
a “super-rate” for. 
perries. But the pre*Si Ua .. :: i 
lion, whereby dometp^; 
perty is m effect de-ra^g) - 
per cent, is tantamount^'*, 
the same thing, except ^ 
difference between the tj, te _ . 
is fixed by the ..Goyw , 
rather rhan left to.Ioca^ 
within a range of limitijj 
Whitehall. 4 - 

The Government’s 
allow local authorities 
a new independent tax 
other than rates — such a- 
rating, local sales, or 
taxes, or local kja 1 
(although this may y 
realised) — is a matter of 
regret in local .. gove; 

There are both political 
managerial drawbacks in 
present high and increadl. 
degree of central governing 
financing and control, and 
seems a pity to let the nppjfl 
tunity presented by reorgaow 
lion pass by vAthout some resaf 
radical change in tbe financi* 
relationship between local &14 
central government. 






TC 


Industrial 


earnings 


If local spending goes on j 
creasing . at anything li 
recent rate and if the in 
in local rate burdens is 
kept within the average 
in industrial earnings 
either the share of loeal s 
ing that is met by Gove 
grant will go on increun; 
beyond 60 per cent, or the cos 
of more local services will ksn 
to be transferred to the cefljn 
— as is happening now, tfCH 
leaving aside the effects of li 
reorganisation of local wait 
and ■ health services. Boil 
alternatives are inimical to t) 
idea, of local autonomy, at : . 
simply reducing Whitehall's 1 : 
vo 1 Yemeni in matters 0 f deb * 
will not really help. 

On the other hand, can * 
political will for greater lo 
autonomy be said to real* 
exist? As the present row on® 
the appropriate growth rate.f® 
local spending has demori 
strated, no Government can ML 
expected to give up its respoaf'. 
sibility for economic strategy 
and the demand for uniformittl 
of local services — and the exte®. 
to which local problems ™ 
referred to MPs at Westminstfif 
— suggests that voters who no* 
pay in rates only 20 per centojl 
the cost of their local servigi 
know where their real intemssf 
lie. 



MEN AND MAHERS 


Montagu 

departs 

Montagu 


“ With the world in its present 
mess, this is a challenge,” said 
David Montagu, explaining one 
of the City's more surprising 
switches. Haring argued tbe 
virtues of size and comprehen- 
sive service is banking to-day, 
Montagu saw through the take- 
over by Midland of Montagu 
Trust, tbe merchant banking 
group founded by his great 
grandfather. Now, with the 
takeover just completed, off goes 
David Montagu to run some- 
thing completely different, Orion 
Bank and its sister company 
Orion Termbank. 

One motive is very simple. 
Having gone to tbe bank 
straight from Cambridge 24 
years- ago, when it was capita- 
lised at £i>m: and very much a 
family affair, he has seen it 
grow, not only in banking but 
in insurance, lo a group which 
Midland valued around £140m. 
and where the family holding 
was no longer significant. 
Montagu, a hard worker, has 
stuck with the group despite the 
temptations of a political career; 
and while the only thing he 
takes- personal credit for is the 
invention of split-level trusts, 
much of Samuel -Montagu’s rise 
must be due to him. But having 
completed a City banking cycle, 
45 is a good age to start afresh. 

It is not hard to see why 
Orion, when it approached him 
two months ago. met with suc- 
cess. While he is close to the 
Government and a great talker 
on the ways of the City, 
Montagu has long had just as 
many ideas, and possibly con- 
tacts too. on the international 
scene. Orion is one of the few 
multinational consortium banks 
that can be called a success- It 
may lately have suffered from 
losing iwo key men, Ronald 
Grierson to the EEC and John 


Haley back to Chase Manhattan, 
in under a year. But Montagu's 
new role still offers greater 
scope, for an ideas man, than a 
London merchant bank. 

Two ' questions remain. 
Despite Montagu's departure 
being amicably agreed, seeing 
tbe key man vanish immediately 
after the takeover may cause a 
shudder in any other clearing 
banks contemplating tbe pur- 
chase of merchant banks. The 
second point is that Montagu 
has expressed a wish to write a 
“ 1984 on the City.” One hop.es 
he does not- think the end is 
already nigh. 


New voice 


for the Trusts 


Even before yesterday’s market 
fall, investment trusts were 
selling at an average 25 per 
cent, discount on assets accord- 
ing to one City calculation- Not 
the best time, one would think, 
to take over as chairman of the 
Association of Investment Trust 
Companies. But if Sir Robert 
Erskine-Hill, yesterday elected 
to succeed Anthony Touche, is 
worried by the situation, he 
conceals it very well. Trusts, 
he says, have survived two 
World Wars and the Depression 
and he sees no reason for 
despairing now. 

Erskiue-Hill is a chartered 
accountant a partner in Edin- 
burgh accountants Chiene and 
Tait, which recently helped lo 
form East of Scotland Invest- 
ment Managers and oddly, in 
view of the investment trust 
movement’s traditional links 
with Scotland, the first Scot 
to be Association chairman 
since Carlyle Gifford in 1936. 
He makes two points about 
trusts' current performance: 
that investment in North 
America, the historical emphasis 
for the movement, works against 
it when the Dow is performing 


as badly as now; and that the 
capital gains concession (15 per 
■cent against 30 per cent) won 
a couple of years ago. can be 
a disadvantage in a bear market 
— trusts are sold first since if 
there is a gain the tax is less 
heavy. 

Time may ease both of those 
difficulties. But Erskine-Hill. 56, 
agrees that there may be a 
more deep-seated problem in 
attracting funds from the 
smaller investor. The ease with 
which people can buy unit 
trusts is a subject the Associa- 
tion has looked at, he says, 
although be will not elaborate 
further. So could it be that 
during bis two-year period of 
office the suggestions that the 
trusts should advertise them- 
selves more will- be heeded? 

Meantime, it is a sobering 
thought that only yesterday the 
chairman of the Scottish 
National Trust Company, of 
which Erskine-Hlll is a director, 
should be saying in his annual 
statement that “the two main 
markets in which we are 
invested, British and North 
American, have confounded the 
theory that equities are a good 
hedge against inflation." 


From BSA 


to Uon 


Lion International’s £10,000 a 
year advertisement for a new 
financial director has found one 
in an unlikely place. David 
Probert was. until a few weeks 
ago, the finance man at BSA, 
one of the two directors, along 
with the managing director 
Brian Eustace, with overall 
group executive responsibilities.' 
As such he was right at the 
centre during those desperate 
days when BSA was grappling 
with “ the ever tightening 
circle " of financial problems 
which eventually led zr to tbe 
DTI and into the arms of Norton - 
Viliiers Triumph: in terms of 


experience a long way, one 
might think, from a service 
company with a growing record 
of success. 

But. Jeremy Arndld, the Lion 
managing director who came and 
went under John Bentley and 
returned under Vavasseur, says 
that with the group’s current 
expansion programme, he needs 
to strengthen the “ administra- 
tive core;’’ and Probert him- 
self, with ebullience seemingly 
undulled by his BSA stint, says 
that few financial control prob- 
lems would seem difficult after 
that. 

Probert, 35, has changed 
direction once before. After his 
management training at Joseph 
Lucas, which included an 
accountancy qualification, he 
went to Imperial Metal Indus- 
tries. and then into consultancy 
at Cooper Brothers. That led to 
an assignment at BSA, and, 
eventually, an invitation from 
Lord Shawcross the incoming 
chairman when difficulties sur- 
faced in 1971, to join the com- 
pany. 

At Lion, he says, it will be a 
change to operate nnder shorter 
lead times than are necessary 

to succeed in engineering! Cer- 
tainly Arnold's determination 
to expand its poster and cinema 
advertising business, with the 
Shepperton studio situation now 
apparently tidied up, is already 
leading to a series of swift 
acquisitions in Europe and 
America. That, of course, sounds 
more interesting, and certain! y 
more fashionable, than being an 
engineering concern at the 
wrong end of a bid. But in the 
long run, Probert. Birmingham- 
born with' a strong local accent, 
says he will probably go back to 
engineering. 


Ah so 


Question: What Is a cloak? 
Answer: the mating call of a 
Chinese frog 


Observer 



WhaS so different about 
the New Cumberland? 


Your 



nows! 


As every T ransport Manager knows, road delays 
are a dead loss, speed a precious asset In the New - j 
Cumberland, traffic Is uncongested and transport ' 

moves freely. In every sense the wheels go round. 

Cumberland is at the centre of a network of key 
containerportsatClydebanh and Liverpool on the 
West. Leith and Newcastle on the East Travelling time ■ 
from West Cumberland to Newcastle is only hours. 

The new M6 motorway link has cut the Carlisle- 
Manchester run to 2f hours, and Carlisle-Birmingham 
to 4 hours. The now-famous ’Spaghetti Junction’ has ' 
made it possible to travel between Carlisle and London 
entirely on motorways. 

So add to these plus-points the keen co- 
operation of the local authorities at all levels, and 
maximum financial aid from the Government, and 
you’ll begin to realise how different the New 
Cumberland is- and the difference it can maketo 
your business. 

Write or ring Geoffrey Burrows. Industrial 
Development Officer, The County of Cumberland. 

The Courts, Carlisle, Tel: 23456. 
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SOCIETY TO-DAY 




Conservation as a practical 


FTE CORRECT policy for a 
joservative Government is to 
nserve. This Disposition is not 
fficuli to argue in the case of 
icrgy now that ail are agTeed 
al the immediate need is to 
•nserve fuel of every kind; 
hat is more complicated is the 
.se for a ions-tenu policy of 
during the waste of other raw 
aierials— wood. copper, alumi- 
um, tin— as well as coai and 
* 1 . 

I One reason why this is so diffi- 
;4 is that contemparory 
shion will classify any such 
le of thought as “ environ- 
?ntalist” — and the “environ- 
entaJist " movement as a 
lole is subject to manifest in- 
mal contradictions. For ex- 
lple, it is good environmental- 
n to be both against pollution 
d in favour of cutting down 
the use of energy and raw 
itenals. Yet measures to com- 
t pollution frequently in- 
case the costs of production, 
d thus the use of real re- 
urees. . 

-Caution 

‘.'. p.’bjs can be seen by consider- 
. ’■* |j tbc consequences of the 
- . ‘ ,-">vern mem’s Protection of the 
. .. .ivirDDment Bill, which starts 
~ s second reading in the House 
. • Lords to-day. The Bill itself 
not a bad one; it is a collec- 
an of regulations to control the 
:sposal of refuse, the pollution 

• " water, the creation of exces- 
• re noise (except by aircraft;, 

• the emission of noxious 
•‘".mes into the air. In each case 
••;e Government has drawn on 

•- $ report of one working party 
another, and in most cases it 
is settled for “the least White- 
ill could be expected to do .” 
Wirli^t is - in short . a piece of 
1 ■‘'■IWlt'urneyman legislation that 
uld have a beneficial effect 
^W^er a period of time — rather 


in the tradition of the policies 
that have led to the cleaning 
of London's air, or the gradual 
and now manifest purification 
of some of the water in the 
Thames. If there are com- 
plaints, they will rightly be that 
the Bill errs on the side of 
caution. 

Yet there will be costs. If the 
new Regional Water Authorities 
do their job properly, those who 
produce effluents will have to 
find the means of recycling 
them, or breaking them down, 
or discharging them in specified 
places within specified limits; 
there is. indeed, a provision 
whereby the Government will 
be able to introduce fees, pay- 
able to the Water Authorities, 
for the use of rivers, estuaries, 
or the sea as industrial dumping 
grounds. Under the noise abate- 
ment clauses builders might in 
time have to pay the added cost 
of working during hours accept- 
able to local authorities, or for 
using methods that produce tbe 
least disturbance. We do not 
need to control the sulphur 
content of fuel oil. officials 
argue, because we have high 
chimneys — but the new Bill 
provides for control because 
the European Commission might 
insist on it. 

In each instance tbe good 
“environmentalist ” will no 
doubt mutter either rt quite right 
too ” or ** not nearly enough " 
— yet in each case an addition 
is being made to the national 
expenditure of real resources, 
contrary to the co ns e nationalist 
instincts of the -same “ environ- 
mentalist.” There is no way 
around this contradiction; it 
must be accepted as an obstacle 
to useful discourse. 

A further complication arises 
from the developing quarrel be- 
tween those who assert that man 
is using up the ' fruits of the 
earth so quickly that he is 


doomed— the extreme case 
based on the famous Club of 
Rome projections— and those 
who have responded that this 
is all nonsense, and that if 
shortages appear in the future 
they will be tahen care of by 
changes in one part or another 
of the demand-supply-price 
mechanism. 


peri e nee: namely, that many 
past apparent shortages have 
been quickly made up by dis- 
coveries of new mines, or 
the invention of substitute 
materials, or changes in demand 
for particular products owing 
to their becoming too costly. 
Those who have most faith in 
this argument will protest that 


Malaysians ct al will nnt ever 
seek to use tin in a similar 
manner — or even, in some far- 
future nightmare, that tbe 
Zambians will not unite with a 
future Chilean junta in an 
attempt to exert pressure by 
•withholding supplies of copper? 

It might not seem likely that 
anything of the kind will occur. 


PROJECTED COMPOSITION OF HOUSE REFUSE IN 1980 (NATIONAL AVERAGE) 



Avenge Weight 
per Household 
per Week (lb) 

Approximate 
Percentage 
(by weight) 

Du*e and cinder 

3.9 

12 

Vegetable and put rescale 

5.4 

17 

Paper ' 

14.0 

43 

Metal (ferrous and non-ferrous) 

13 

9 

Rag (Including all textiles) 

0.9 

3 

Glassware (bottles, jars and cullrt) 

' 2.9 

9 

Unclassified debris (combustible and incombustible) 

0.6 

2 

Plastics 

IS 

5 

TOTAL 

■ 310 

100 

(Soon*! RafiiM Disposal, HMSO 1971) 




take the point that there may 
be nn early return to the years 
when there were abundant sup- 
plies of cheap raw materials. 
Supplies of individual com- 
modities must in the end be 
finite at any price — and the 
argument that conserving n«w 
merely postpones the day when, 
say, we will have run nut of 
newly-mined copper can be 
taken bnth ways. One way, you 
can shrug and say. -Therefore 
spend all the copper now while 

it la*ts:” the other you can say, 
“ Cut __ oul frivolous uses and 
lengthen th^ time during which 
substitutes can be perfected and 
the recycling of copper can be 
improved.” 


Frailties 


Opponents of the Club of 
Rome thesis have reasonably ob- 
jected that predictions of doom 
are mostly based on projecting 
into the future the existing lines 
on the graph, with the inevit- 
able consequence that computers 
have no option but to prim out 
that such and such a raw 
material will be unavailable in 
20 years' time, while another 
will not last us for more than 
half a century; this is of course 
too simple, since the past is an 
extremely uncertain guide to the 
future. 

The same objection can, how- 
ever, be made to the contrary 
argument from previous ex- 


this is not so, since it is not 
based merely upon a projection 
of. past experience into the 
future but solidly and irrefut- 
ably upon the granite founda- 
tion of modern theories of sup* 
ply. demand, and the ever- 
potent price mechanism. 

Well, supply, demand and 
price are uot getting any more 
oil out of the Arabs than they 
are willing to give at the 
moment, and who can say that 
tbe Moroccans will not one day 
take it into their heads to try on 
political as well as economic 
pressure with their hold over 
phosphate rock (which we use 
to make fertilisers) or that the 


-and certainly no imaginable cir- 
cumstance could be as painful 
as the oil embargo. Yet it does 
not take very much effort to 
picture the thrill that many 
third-world politicians must be 
feeling at the spectacle of the 
West being so visibly cowed by 
the Arab's use of their “ oil 
weapon.” When we withdrew 
from political control over the 
former colonial territories we 
gave some of them a long-run 
economic power of which they 
have only now become aware. 

The economic consequences of 
this have yet to be fully under- 
stood: for the moment It is 
necessary to do little more than 


The further trouble with a 
blind acceptance of the apparent 
marvels of the price mechanism 
is that it does not lake account 
of short-run human frailties. 
One of the- commodities lhat 
should be conserved right now 
is wood and all ils products, 
including paper. Too much is 
used in packaging; too little is 
available for the prnduclion of 
newspapers, in which I have a 
particular interest. In the long 
-run. it might be said, the price 
mechanism could take care of 
this — people will show their 
preference for either news- 
papers to wrap their fish and 
chips in or six layers of crackle 
around their hair shampoo by 
the prire they are prepared to 
pay (and while different kinds 
of paper are used in the two 
products, the raw material pro- 
ducers, the foresters, must make 
their decisions according to a 
share-out of final use). 

It will be appreciated that, 
in this instance, the long run 
is far too long for me. In all 
industries shortages affect jobs, 
and customary preferences. 


BY JOE ROGALY 


policy 


Change 1$ rarely painless. This 
does not mean that ;t is in be 
avoided, but simply that mitigat- 
ing iic worst effects is pari of 
the 'job of modern interven- 
tionist governments. 

It might be noticed that, tn 
thus marshalling the arguments 
in favour of a general policy of 
conservation, no mention has 
been made of economic growth. 
The reason is simple: in spite 
of the many passionate debates 

about this, on both .sides **f the 
fence, nothing that has yet bi-i-n 
done by any Government »imv 
the war. including the present 
one, seems to have had any last- 
ing effect nn the long-run rate 
nf growth in Britain. We fall 
below the curve if they pul nn 
the brakes Ton hard, nr spurt 
above it if they accelerate ton 
briskly, hut we now seem to he 
heading straight back to The 
75-ycar long line, which appear*, 
to be Britain's destiny for this 
century. 

Conservation is desirable for 
reasons not directly connected 
with the growth debate — mainly 
because we can nn longer rely, 
in the time-span that interests 
most people, tin the rnniinuiiy 
of supply at low prices of a wide 
range of commodities. This is 
true whether you are ;t C.liih iff 
Rome supporter or a worshipper 
of the market mechanism. 

Practical 

It might reasonably be asked 
at this stage whether any 
practical method of conserva- 
tion is possible in spite of the 
many strictures in this 
column ahout the defects uf 
the market mechanism it is 
also true that officials are not 
infallible when they have the 
power to make choices. Yet 
these general principles, or the 
clash between them, need nnt 


be an obstacle to a practical 
policy. 

The first ingredient of such a 
policy would be a straight- 
forward and continuous official 
study of supply of and demand 
Tor various selected commodi- 
ties. on both a national and a 
worldwide basis, with regular 
publication of the results. The 
second would be tn tax the 
wasteful use of certain raw 
map-rials where these incur 
acknowledged “ external costs " 
— for example, all packaging 
should he heavily taxed, since 
it ail creates litter that rate- 
payers must pay to clear away 
and nearly all uf it consume 
valuable raw materials in a 
manner That most ordinary 
people would no doubt agre* 
is wasteful. Throwaway drink 
cans and buttles >hmild be 
duuhly taxed. iK«>r argument* 
on this issue see last week’s 

report from the Glass Manu- 
facturers Federation, l The third 
ingredient would be central en- 
couragement uf the recycling 
industry, possibly by means of 
suhsidit-s in the early years; 
the table shows the poten ,J al 
for collecting, says, waste paper 
from household?. 

Such a policy would have the 
overriding merit of making 
dear in hnih industry and the 
civil service lhat at least cer- 
tain selected raw materials (and 
particularly those with a large 
adverse balance or payments 
effect) need nm he squandered, 
and that some of them must lie 
carefully conserved. Any argu- 
ments against this that are de- 
rived from the past should be 
met wiih referenc to the man 
on the canoe, ahout to round a 
bend heynnd which there lies a 
waterfall; protest as he might 
ahout the fact that he has not 
yet encountered any such thing 
along the whole length of the 
river, the case for prudence re- 
mains unanswerable. 






Ambulancemen seek 


leeting 


BY .OUR LABOUR STAFF 

•-(E GREATER London Council 
-d shop-stewards representing 
1 ■ ndon's 1.800 ambulancemen 
^sterday agreed to ask for a 

• int meeting with Sir Keith 
, sepb. Social Services Minister, 

which he will be pressed to 
low a new national pay struc- 
re for ambulancemen to be 
.plemented. * 

It was Sir Keith’s refusal to 
•>ss for the ambulancemen to 

• treated as a “ special case " 
der Stage Three lhat led to 
ndon men. and ambulance 

. rws working for 40 per cent. 
. the local authorities, to ban 
but accident and emergency 
Is. 

London crews are also threat- 


ening 24-hoixr total strikes once 
a week, beginning this week-~- 
hut the timing is being kept 
secret. • 

A statement- issued after a 
meeting yesterday of shop 
stewards and London ambulance 
workers said: “.We cannot state 
too strongly the seriousness of 
the situation so far as it affects 
the running of the ambulance 
service in London. ■ 

“This situation arises entirely 
from the action of the Minister, 
in halting' further progress 
towards implementing a report 
which has been accepted by 
management and employers." 

A national delegate conference 
of ambulancemen is to be held 
on Thursday. 


Talks to-day to settle 
^Journalists’ claim 


BY lOHN WYUE5, LABOUR REPORTER 


PES of an end to the dead- 
< over provincial journalists' 
rest on a meeting to-day 
ween newspaper employers 
the National Union of Jour- 
isis. which has cleared the 
- for ihe talks by suspending 
campaign of industrial action, 
luch of the discussion is ex- 
ted to centre on the union's 
land that the employers, re- 
sented by the Newspaper 
ietv, drop their ban on local 
agreements. The NUJ wants 
jnderstanding on local agrfee- 
ns in advance of negotia- 
s on its claim for flfi-a-week 
.eases for the 9.000 provincial 
'■nalists. 

spokesman for the News- 
l»r Society said yesterday that 
employers were “perfectly 
jy” to discuss the question 
neu! “house” (office) agree- 
lts in the context of the 
onr/J claim. 

-ovincial journalists were 


offered 7 per cent, increases on 
basic rates, in line with the Gov- 
ernment's Stage Three Pay Code, 
before negotiations broke down 
on tbe local pay issue at the end 
of October. 

If the employers were to drop 
their ban on local deals, agree- 
ment might be necessary on bow 
much money to allocate for 
national and local pay increases 
which, in total, would be sub- 
ject to the Stage Three limits. 

There is a risk of further In- 
dustrial action hitting provincial 
newspapers if today’s talks fail 
to make progress: At the same 
time as suspending its cam- 
paign. the NUJ national execu- 
tive approved plans for further 
selective strike action if 
necessary. 

In the past month publication 
Of more than 80 provincial daily 
and weekly newspapers has been 
disrupted by stoppages and 
restricted working practices offi- 
cially supported by the union . 


*ay deal agreed for 
lakery workers 


Y OUR LABOUR REPORTER 

' RISES believed to be in 
with the Government's Stage 
*.e Pay Code - have been 
ed for ' more than 3.1.000 
:ry workers. 

tbe agreemenr between tbc 
?rs Union and the Federation 
lakers is given Pay Board 
oval, the workers will be 
’£2.05 increases on their 
' rates from December L. 
deal also includes a cust-of- 
S threshold clause, which 
is increases outside the pay 
if rhe retail price index 
7 per cent, above October’s 
p, and a reduction in the 
flea ti on for a third week’s 
al holiday. 

£ union olimarcd yesterday 
the deal, which covers em- 
*os of the largest hread 
ifaciurcrs. could lead to an. 

£4 a week on tb -anungs of 
id 15.000 of the bakery 
2rs. Mr. Stan Grellon. 
'al secreiarv. said that the 
i had settled for basic-rate 
ascs 20p a week below the 
( sum allowed by Stage 


Three because of the contractual 
overtime by half of the workers. 

This meant that the increases 
would actually work out in he 
region of £2.25 a week on basic 
rates, said Mr. Gretton. Tbe 
union and the employers would 
discuss in the New Year how to 
allocate the extra 1 per cent, 
pajments allowed for flexibility 
under Stage Three. 

The agreement will increase 
basic rates from the current 
range of £21.75 to £23.98 a week 
to £33.S0 to £26.03. Women’s 
rates will run from £19.05 to 
£20.04. Average earnings in the 
industry stand ot around £40 for 
a 52-hour week. 

In a separate agreement cover- 
ing 6,000 master bakers in small 
bakery concerns, the union has 
accepted £2.25 a week basic rate 
increases, an extra 5 per cent- 
on the current 15 per cent, 
premium for unsocial working 
and a third week's annual holi- 
day from next April- 
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Nixon move threat 
to Atlantic flights 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


Overtime ban slows Concorde .test programme 


BY OUR AEROSPACE CORRESPONDENT 


FURTHER CUTS in flights on 
the North Atlantic air route may 
become necessary, after Presi- 
dent Nixon’s decision to cut fuel 
deliveries to all airlines flying 
in or to the U.S. 

The • airlines, which have 
already had their fuel supplies 
cut by 10 per cent from the 
November, 1972, levels, were 
yesterday seeking clarification of 
President Nixon's proposals. 

The view appeared to be, how- 
ever, that they were cumulative, 
with domestic U.S. airlines 
suffering another 5 per cent cut 
now, and all airlines, domestic 
and international, bearing 
another 15 per cent reduction 
from January 7. 

_ “On that basis, the domestic air- 
lines by tbe New Year wifi be 
operating with only two-thirds of 
their November, 1972, levels of 
fuel, while the international air- 
lines will be down to only 
three-quarters of those levels. 

25% saving 

The effect must be further 
reductions in flights, both intern- 
ally and internationally. 

.Four major airlines — British 
Airways, British Caledonian, Pan 
American and Trans World-— 
have already agreed, or are still 
discussing, various cuts which 
will save 25 per cent of their 
fuel on the U.K.-U.S. routes to 
New York, Chicago, Boston, 
Philadelphia and Washington. 

Other airlines which have 
agreed to cut flights include 
Scandinavian Airlines System 
and Swissair. 

-Out of more than 40 airlines, 
scheduled* and charter, flying 
between Europe and North 
America, however, many have 
uot yet . even begun to discuss 
cuts, but will now have to do so. 

Their problem is that even 
if they do not voluntarily reduce 
the voiume of: their operations. 


they may be forced to do so 
because of lack of fuel. Some 
airlines have already- bad 
supplies cut at U.S. airports by 
amounts up to 50 per cent. ■ 

The airlines nevertheless re- 
main optimistic that they can 
meet passenger demand, provided 
travellers are ready to be flexible 
in their attitudes, making their 
journeys as and when they can. 

So far, they claim, no-on* has 
yet been turned away, either 
internationally or domestically, 
and they hope to maintain this 
situation, provided the fuel cuts 
become no worse than the levels 
now announced. 

Beyond those. how.ever. the 
situation .would become serious 
to the point where the airlines 
would be turning would-be pas- 
sengers away. 

The aircraft manufacturers are 
also now becoming concerned at 
the long-term effects on their 
business of fuel shortages. 

A continuing market is fore- 
seen for tbe wide-body jets, such 
as 747 s. which can carry more, 
but the purchasing rate will be 
slow becausp of the airlines' 
financial .problems. 

Older jets 

Sales of new, smaller, narrow- 
body jets, such as the Boeing 
727. may slow considerably. The 
airlines, faced with a situation 
In which higher load factors will 
be more frequent, will want to 
make Ihe maximum amount of 
money from them by flying their 
older, well-depreciated jets. 

Most manufacturers now see a 
period ahead in which sales will 
be difficult to achieve, if only 
because tbe airlines themselves 
are confused over long-term 
trends, and da not want to 
become involved in re-equipment 
problems when they are fighting 
to keep their systems running in 
the face of fuel shortages. 


State brewery likely 
to close after sale 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


IT NOW seems almost certain 
that Britain's only Government- 
owned brewery — at Carlisle— will 
stop producing beer. 

The Home Office announced 
yesterday that the * brewery, 
which has been roiling out 45,000 
barrels of beer a year, has been 
sold to a building company only 
nine days before it was due to 
be sold by auction. • 

A spokesman for the pur- 
chasers, Holland and ThrelfaU 
(Norden) of Middleton, Man- 
chester. said last night; "No 
definite plans for the brewery 
have yet been made.” But he 
confessed that bis company had 
no connection with the brewing 
industry. 

Auction cancelled ' 1 

Neither the spokesman nor the 
Home Office would give details 
of the purchase price, but these 
are expected to be revealed in a 
report on the denationalisation of 
the State-owned brewing 
interests to be presented to 
Parliament next February. 

The Carlisle brewery has 
proved quite an embarrassment 
to the Home Office, because a 
deal with Businessman Mr. Peter 


Lewis, of Alston, Cumberland, 
arranged in Februaiy; fell 
through in September. 

It was decided that. Instead, 
the brewery should be sold by 
auction on December 5, but this 
has now been called off. 

The brewery is by far the 
largest of about 350 properties 
in the Carlisle State management 
area. AH the public-houses and 
hotels were sold by tender at the 
beginning of 1973, raising 
roughly £6m, for the Govern- 
ment. 

Completion of all the sales is 
how expected next February— 
about nine months behind 
schedule. 


‘FERES WITHOUT 
HEAT’ COMPLAINT 

Some new ".flame effect” gas 
fires hare a neglible heat output, 
according to the Consumer Stan- 
dards advisory committee of the 
British Standards Institution, 

Wfth manufacturers’ represen- 
tatives and members of the BSI 
technical committee, they are 
working on. revising the standard 
for* gas Area, to include a mini- 
mum level of heat, efficiency. 


CONCORDE'S ENTRY into ser- 
vice in 1975 could be delayed if 
an engineers’ ban on overtime 
continues. 

Because of the ban, a number 
of flights at the test centre at 
Falrford, Gloucestershire, have 
been cancelled, and this is now 
beginning to have a cumulative 
effect on the overall programme. 

The longer the ban continues, 
the more difficult it will become 
to make up flight test delays. The 


overall programme is complex, 
with tbe British aircraft 02. 
working closely with the French 
aircraft, 01. each undertaking 
specific tasks. It is not possible 
for one aircraft to take over tbe 
other's share of the programme. 

The ban is not expected to 
affect the maiden flight of the 
first production aircraft, 201, 
.since this will take place at the 
French flight test centre at 
Toulouse. That aircraft is now 


completed, and is undergoing 
ground checks prior to pre- 
liminary taxi-ing trials. 

The Anglo-French Ministerial 
meeting to determine tbe future 
raze of Concorde production is 
not now expected to be held until 
the New Year. 

Thus is because the manu- 
facturers’ report lo ihe two 
Governments on production plans 
is complex, requiring consider- 
ably more study than expected. 


Alsu, iho French Government 
is still awaiting the report from 
ils own special investigator. 
While it is now accepted that 
some slowing of the present pro- 
duction rate is inevitable, the 
more significant question to be 
answered is whether ihe two 
Governments will he prepared to 
finance the modifications pro- 
posed by the manufacturers for 
improving range and reducing 
noise. 


When it comes to maturity, 
two barrels are better than one. 

Hlpl The first barrel is where trie individual malt jpp|l|| ...Cutty Sark insist that the blend 
and straight whiskies slumber in the soft, S p S goes back into the wood for up to 18 

pure Scottish air reaching their own W& months more. It’s this second barrel 

personal peak of maturity.Atjust the right moment^ that draws Cutty Sark up to the full height of its 
as many as 30 of these are brought together and maturity. Allowing the malts to mingle, marry and 
blended to make Cutty Sark. Then, instead of develop the totally rounded flavour that is Cutty 

putting the precious liquid straight .into bottJes . . . Sark and Cutty Sark alone. 

Cutty Sark, the double-barrelled Scotch. 
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Lonrho profit doubled—to pay 20% 


fflgnPj? ^OR the treatment 
^ hanU “me as an asso- 
? r ? up ner attributable 
K™ 1 . has doubled lo 

fJJJ? 1 ' ended Sept- 

ember u0, 1973, before extra- 
ordinary items. 


Co. 

Ahem Services 


kith £3.0m. 


against 9:6 p. 


f me aireciors 

forecast that results would be sub- 


able 16. 3m. 


tola I, but now disclose 
1 on * he TreafiU1 y will only allow 
a 20 per cent, urusi total, in spile 
of the special circumstance which 
■ed to a reduction from the re- 
cord 25 per cent paid in 1969-70. 
The followin'* year 11 per cent. 
was paid and in 1971-72 the total 
was 15 per cent. 

Subject to unforeseen circum- 
stances. they will in due course 
recommend a final 10 per cent, 
gross: but in view of the croup’s 
considerably improved position 
they intend to advance payment 
of interim dividends in respect of 
the current year. 
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2 
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4 
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3 

Leylahd S.A. 
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2 

Lonrho 
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1 

Marshalls (Halifax) 

22 

4 

Pyramid Group 

25 
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^ The report also shows that Mr. 

McMahon, Mr.- R. Robertson, Mr. 
J. S. McElroy and Mr. R. Schofield 
offer themselves for re-election to 
Page CoL the Board at the coming annual 

-55 w~ meeting. The chairman, Vice- 

Admiral Sir Charles Hughes- 

23 1 Hallett. is - not standing for 

r~ re-election as a director. 

_= — — !- The annual meeting will be 

22 5 held on December 13 at Nelson. 

4~ Lancashire. 

Mr. McMahon has a contro lling 

_ interest in Suter, -through a hold- 

25 3 tog of 53 per cent of the shares. 

22 a He confirmed yesterday that 

— — — had disposed of the shareholding 

22 3 he had had in Madehose Groan. 

25 4. the Scottish printing concern. 


William 
Reed ahead 
at half way 


Marshalls 

(Halifax) 

upturn 



£ 

S£ 

ft-; 

&! 


products including ribbons, bed- .. i . 

spreads, rugs, towelling and f |J 

_ . ON SALES up' from £4.04m. to 

• comment £5J36m^ group pre-tax profit of 

William Reed’s first half perform- ^S^ed 

ance — profits up 31 per cent Sa7.Q00.to £644. 
before tax — seems to put the half 5«ar to September 5HL 1973. 
group well oh the way to beating Tf3 ^ cnaaman, Mr. ID. R. 


Fruitful Mansfield 

Mr. R. W. “ Tiny ” Rowland, chief executive of Lonrho.. 


DIVIDENDS ANNOUNCED 

Date Corre- Total 


Current 

payment 

% 


spending for 


the current year. FOR THE HALF YEAR ended its AhriJ forecast of 1250,000 pre- Marshall, points out that economic Calalin ................“int. 0.967 (e) 

*w.« thoueh lt ls e 2 r y <n re_ - September 22, 1973, taxable profits tax for the full ' year. Margins trading_ S q °? fti . 0 ° s r , the George Clarke (Motors) NU ■ 

port on progress in the current n f william Reed and Sons have came under some fairiy heavy immediate future are confused Compco Holdings 4.2§ 

year, budget* submitted by all r °LJS Ss^! SS14 oS presfurejrem rjstag costs in the and any forecast .would not be q. Dew -2nd int 5(c) 

sections oF the group indicate u turnover of ^ 45m acaiiS first half. droppSi by jSit over Prudent But ho is confident that D . M. Lancaster 3.55 

further years lip.ilrhv trartinn _ ._ er ~~ 01 .. _.tt: .A™.™ _ — i-T ... = d vh* “if we are able _ to continue pro- Malakoff Rubber Int. 71 
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second six months. The second ^itli last year’s £1,030,000. Waiie and Son inLl7B6(b) 

half will also see a first time An interim dividend of L05p Westminster Property ... lJflt(a) 
contribution from John Pattison net per 25p share, equal to L5p ^Equivalent after allowing; for 
(acquired in August) as well as against i.375p cross, is declared. JOn capital increased by nghjs 


payment div. 

% 

— 0.63* 

— 5 

— 6 

Jan. 10 — 

Jan. 14 5 

Jan. 11' — 

March 29 1.3S 
Jan. 7 8 

— 5 

Feb. 1 16.67 

April 9 1.91* 


-s,d pjniu- felt during this year, he expected 

ol lihona in nrafits would he not le-c« than hCfful 1 ° P 3 > Off next year when 
p>inh.r<M KwSn 1 the group j s aiming to lift its 


hy rim Gon-mRIi-llf ot fihana ill nrn fih: would he nnt loss than 
"«»• ‘hr sroup , mikt'M is ESJJL , hJfnrv 
• r- .*:-d js. an avNoriarod i-omnan.v m — M.UWJ uetore MX. 

mis tii. 197 j aiijiLiuti ti^nr.-b iwi.- There is no tax charge for 'the 

h..-n hrfyd upon lhos.- published and half year (£21,375) as tax allow- 
>how- tii>- ;n>up* ini'-n-* m Ashanti nn ances on fixed ajssels are in excess 
a rjsi* « Dtnparjlili to thui ,n 19777. profits 
•I’niia 10 fall In ialu<- of st.-rlms and ." , , 

mnten.-n; ■•( ram ui i-urr«.-Dci»!> in There is an exceptional charge 

idumrirs in u-hn.!i th<- t:roiip ope rait-s OF £16.781 I nil), not included in 
during th.- rv-ar ir > Seph-mbvr. in:.:, it is the profit figure. The business is 

amirinainl 1l1.il :h«v will bo a cmdn *h a t Q r , V p aV ers eonveHero anrf 
und.r .-straortinary umiih coiuidi-rablr con ^ e] t l®“ antI 

■n ••icoss. of the toiai of £i j*n. incindod (PP^chants of man-made fibres, 
in ih.. The directors point out that the 

, Statement Page 3o half-year figures are not strictly 

Sec Lex comparable as Reed has been 

invoked in an active programme 
INATHAN SCRIP ° r acquisitions and a more 

_ accurate picture of progress 


tive p>e of 10^1 at 56p. 

Successful 
year for 



Six mauibs 

Yesr 


/S73 

1572 

1973-73 


£QOO 

£000 

rooo 

Inst sales 

?.:<sa\ 

0.973 

5.370 

Ensianriug 

1.737 

1.057 

2.405 

Tstal Hies 

5J58 

0.03S 

W*7 


512 

47S 

S2S 

Enelneerlnc 

215 

124 

312 

Total profit 

727 

fift;: 

1.140 

intorvst diames ... 

S3 

> 48 

llfl 

PrefU before lax... « 

M4 

557 

1*038 


302 

219 

412 

Minorities 

24 

19 

41 

Attributable 

31S 

319 

577 

Interim dividend .. 

58 

64 

— • 


the full year results. Finally the 


offset increased 


The directors see prospects of 


577 . They also anticipate that 1974 

— ■ profits should exceed the record 


Profit dip 
at Sheaf 
Shipping 


axt mv MvrE of £304,000 to annum, having reaHs^i sew 

of’ihe JLSSSffi P«S 
E W e ,e “ “ dKl “■ ™ pSStaMafc&l 

nrnfita and contains for the first be on wo earns. • ■. 

SSe a ^.OOoSibution from 
the development in the tive loolc „ **. 

PmrWgaL full ownership of which company, admitted 
tm Suiined with effect from As part of 
October L 1972. Westminster reckons Umt 

°hi addition, there is taken Into mately some two*tbi^ J 
acccount £145,000 arising dnoa the earnings will come from __ 
acquisition on February 2L 1^. with the balance from Portufg 
of 52 per cent and June 11, 1973. : 

of the remaining 4S per «nt . of 9 comment .- c -. 

* B d S P gii°^S C l. r.“-nod S T Wesynlnstor PrtpwtA I ' ' 

TrafaI ®“ C °"- ,SS p e rl.S°p“aB S to lJ 

*The current development pro- offers further support for. 
gramme amounts to nSm. and the current year via fcov« 
directors have placed an open motor premium increase^ 
Set valuation, based on the of property fundamnMk^ 
Smnt stage of development, on tiona lie in the fact thattiw 
certain properties due fcfr comple- average yield (for the jath 
tion in the near and medium term 2} per cent. Is C0 *S! d 
which will he retained for Invest- and that a net tangible asset 
mb ment. No account has been taken of £Sm. (including 

of the surplus that would arise tion of longer term develop 
on a valuation of longer term compares with a market ca 

developments- ‘ tion of XAfiom. at 175p; Me _ 

rtrx ♦Mk hnsis net tansdble assets the one-f on-one scrip should _ 

. wo'Sdte iSSri SSfftt to solve marketability probhi 

Total £7.99a, excluding tax that would • ■ • ■ 

$£r ^rin“aM. a M d 2S George Clarfe 

o£n» per Ordinary 20p share. • 

2.S9* The preliminary consohdated 1 ACC 

10 balance sheet, shows gross assets iUSh? ■ 

21-5 a ° d TSl SSbJ*» Ceoree Clarice (Kotjrtl . 

b 

26 Net earnings are given as I8.0p p refit was £38590, of which 
R (9.7p) per share. The final divi- look £12i8 4 T . . £ 

3S^8 dend is 1.96p gross, or LS«P net. _\t half-way, when showits 
3.77* to make 3J6p, against the equiva- loss qj £204)15 (profit £75^32)7 


» 

*ibi 

W[ 

Ki 

I! 


to date, (d) Net one-for-one scrip issue. garages and complete ne-o _ 

1871-72 tion of management. A consi 
. , ably higher loss was forecaa-ft 

a&jf l “ TiS:K && ^ second »a If. . - / 

Npf*pmflt . — -. - mB Ma.«r Group turnover improved 

Dividends ite.ooo M.WT £5. 69m. to £U.a4ni.. for the 

to reserves — The group loss is arrived at 

o*?SE t, - s j!-mo 129 taking account of cxcepi 

“'ffi SSBSSS'" i™.™ credit, of aiMUOMMm. 

r£3U79). t After IS2.BM ar.83U act There is no dividend (10 
recoverable. cent.). 

At a Press conference yesterday, .. 

'chairman Mr. Ronald Edwards .- 

said profits passing the £lm. mark VV OOl Wflll IlS 

(«, the, nirwnl VMr V* VUI.T* VS 


ProUt before tax ... 

TaxaUon - 

Net proflr 

Divide rule 

To reserves 

Minorities 

Retained - 

0 After debeorare 


1X000 HIT 

417.000 J 29.935 


— - ■ — '“O ucon y-u _ Uicresiw ill U)JUU aaira "tra 

involved in an active programme / J 1 helpful. The three companies hare 

1NATHAN SCRIP ° r acquisitions and a more VJe I IrW full order hooks and are working 

,, . ... . , accurate picture of progress profitably 

, , J lhifn r °fi e *third of the should he available with the full CIVIL ENGINEERING contrac- T u e concrete division was not 
?,!r^‘,°i der5 m ^r, Na \, fa , an ’ yc . a ^’ s fi ^ res - . ... G and Co. has com- asSnpressive as In the past in 


tors nave sufficient information to Currently production is working 

slate that “ these will be canootlily and progress should he 

extremely satisfactory,’ says the made in the second half, the chair- 

chairman, Mr. G. Dew. At half- m „ n says 

way pre-tax profit, as known. _ , 

expanded from £206.000 to • Comment 

f3Q5.000— the figure for the year „ ^ arfoA 


SSiilts from engineering are ^2,885 shm .in 1«2 but in the FOR THE year ended July 31. looked likely for the current year. T ' VVI f ’ ^ 5 

•■most encoiiraemc " a healthy prevailing climate of -uncertainty 1973 profits of Sheaf Steam Ship- I think we will maintain the /CJ A \ <E‘ , 7w*i ’ 

taSSie ta^SXt^alM wS 5iey do not feel able to quantify ping fell from £545.479 to £517^36. average rate of growth of the (i^A) $ / ID. 

The bare this improvement. . After tax, this time and [minor!- past three years." V . 

full order books and are working rSfooi**]! Substantially higher contribu- avnoncinTI 

profitably. ' • f~1 J / * .,.1.. *° £270^77. agamst £333.001. It tlans wepe expected from the CAUdUMUU 

The concrete division was not SPOiTIMI includes £189,193 (£45,o99) from invincible, Trafalgar and Algarve w . 

as impressive as In the past in kJLUUIiMl reserves. interests. , 

SSSS National jflrR “Wrf saaa 

isworklnl: i,WUVUW1 maintain tiic total at 9 P- g»2? . 9tar *^L°I k .-* on The company’s South A ustr* 

policy 


„ . . ^ £2.3m. office development In director R L. Clifford, said 

Lisbon, which was well under way development programme, art 


UUUtY in the second half were consider- ^ Thotzid coniributo £350,000 u had stSrted. included .(ImS: 

ably heavier and more prolonged ,.gjp when fully let in the spring nevv-'siinermarkiits •>* 

The two main markets in which than last year, the directors state. j 87 ± - g roup was looking fi®». su Pe rmarKtls - 

the Scottish National Trost Com- ^ ey have ta jj en advantage of at 'other projects in Lisbon. PELICAN UNITS 


We are pleased 
to announce that 

Mr. Barry S.Townsley 

has been appointed 
a Director of 
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adverse effects "on the shorl term af[( ; r higher interest charges, are sibly because high interest rates , ' , , 

prospects of Ihe industry in up by 131 per rent True, are attracting money away from 7 ,_ 

general,, but Mr. Dow is sure that the -1 engineermg side performed Ordinary stocks, says the chair- Tuniovcr vmjob 3Jitit9 

the effect on the company will be Wf ,n with tradin" profits un bv ntan, Mr. A. Rintoul. Pratfr .‘117.3311 3*5-4*3 

minimal as the financial position 73 ner ren . burthen the com- But, it seems the peak of world Taxation 

is stronger than ever and current '£_ n Ls .yAi. a denressed period interest rates has been reached otiojs 

orders already amount lo 75 per Sg m &' ''SutffTSnJFS and better markets are looked for J-JSB? » ...“ ‘ SS ' 2SA 

cent, of last year’s record turn- "T 5 itJ r order books Thc m the coming year, particularly Dividend ... 1512011 2i«.nw 

over. Despite the cash payment H^-nnnninrmpnt is the con- » n North America if the political “Of an amount equal id prwtcliveir 
of £172,500 in respect of the re- activities problems can be solved. Both ?" ta»ns. 

cent acquisition or 75 per cent, of ®!?*L ^TriAusnrohiems have hit countries must be.' 4 well placed” Sheaf has entered into a 25 per 

Munro Piling and Foundations the *S.”5 t in 4 Ssnnw wem to in export markets with exchange cenL partnership share with 

company has- over £lm. on short- rj. J®* nri a better rates as they are at present. Reardon Smith Line and others 

terra deposit and with assets free As reported on November 7, for a contract for two semi-sub- 

from mortgages or other encum- nfThl? first l«lf the' "' ith net asset values, gross mersible self-propelled driUing 

brances the rapid rise in interest ^ a 0 o revenue increased from £l.63m. rigs building in Norway and Fin- 


19*1-72 investments which could produce 0.5504p at the corresponding 
* bervveen £350.000 and £400.000 per last year. 


MOVING TO THE UK? 

Roman Wall Services 

could solve your accommodation problems; 


rates is to its advantage. *8 ' °whirt»°hf C these to £LUlm - for the >’ ear to Septern- land for delti 

A second interim dividend ' niarkeis is the : best Marshalls’ ber 30, 1973. and the gross divi- September, I9i. 

3.5 per cent, net, equivalent to_5 co ^ hope for e’ven aUowlng for de "J ^ s J are ’ JJouf 1 £5™^ 

per cent, gross, is declared, mak- M late imorovemcnL The distribution of the portfolio 

ing 13.5 per cent, gross to date. Mn,e iaie unp again shows a further increase in approximating 


The payment is considered to be 
some recompense to holders for 
the late payment of the normal 
interim which was delayed to 
obtain tax advantages. The total 
for 1971-72 was 21.3 per cent. 


Changes at 
Suter 


Second 

Scottish 

Investment 


revenue increased from £l.63m. rigs building in Norway and Fin- utLiorataw' 

to £L9lm. for the year to Septem- land for delivery in ■ May and (BrWjjinBfinaiid 

ber 30, 1973. and the gross divi- September, 1975 respectively. The W* can also 

dend is 3.3 (3.7p) per share. capital commitment amounts to m*. and soWe ai 

The distribution of the portfolio a hout £3.4m„ of which loans Toflndoutm 

again shows a farther increase in approximating to .0 per cent, of q„oi -8884785. 

the proportion invested overseas Ihe total cost are being arranged ^~JT 

-there is now 51 per cent, in the SiS&teE 

British market, 23 per cent. In Dnlling, has been formed. 

North America and 24 per cent. MV. Sheaf Royal has been 

elsewhere. To some extent the transferred to Sheaf Navigation. waw 

increase reflects currency revalu- A group relief agreement has 
ations but in the Far East some been made, whereby this company 


Our Foraifln Exocutiv* Housing Scheme provides expatriates coming lo the 
U.K. for a tew years both with a soluble home and the finance 10 purchase tv 
(Bridging finance for house purchase is also available for U. 1C nationals). 

We can also assist companies it) finding office accommodation in rha London’.' 
area, and solve afl rotated mature. 

Toffnd out more fiBinthe coupon or ring Pierre Majllord 1 h-~^aiS — I *r 


Tt: Pisrre A. Mail lanl Run Wall Sanies* UniiMf, 
MJlisrBra^ Soairt LBratauEOM ML 


. luveauucui very large profits were realised on surrender of such relief Is due 

' , . in the early part of the year, and to receive in March. 1974 just over 

The. gradual move to a wider this a substantial contribu- £im. 
geographical spread ot invest- {jon tQ a npt surp i us on ip vest- Meeting. Newcastle upon Tyne, 
ments by Second bwttten invest- ments ^5,,^ or £6^89^61. * December 28, at noon. 
m<:nl J™?? 11 1 ? a5 continued, cha iir- -p^g com p aD y s d'u has consider- 


|' : : ; 

1 PashSm Lsagthtl staymU.lt 

V RQMAH WAlXSEHVlCtaUMntPaiisbsMs rTiriflmBAWDlK DESUEZ [U.C} UfiTTEO. PTUZ^j 


Bank of Yokohama 

is pleased to announce 
the opening of its 


London Representative Office 


At: Botolph House, 10 Eastcheap E.C.3. 

Chief Representative; Mr. IE Hill 
Representative; Mr.Y.Maeda 

Telephone: (01)623-5691/3 
Telex: 887995, HAMAG1N LDN 



The Bank of Yokohama, Limited 

incorporated m Japan with limited liability 

Head Office: 

*T\ S-. ha - 7 ?, Hon- .ho, fva‘. a ^’Q , «.ohar 7 ^a 231 , 

Foreign Department & International Finance Department; 

1-J. MjrunoiK'hi 2-i home. Chivoda-l.L. - , T okvo 100 


m. a, — , uiciitn i 1 1 at ia vs * ifmrvir • 

m«at Trust* hES COTltiOUCCi t CD3ir* TTip fnmhffnir slill pfin^ldcr* 

mnnt’ ’« rhiif «Ppl!fre/nf B Wr I” 4 " Sir William Younger reports ah]e investments in that area, and 

ment as chief executive of Suter ]n his annual statement. n . irt of the am ount realised is still 

Electrical was revoked by the Part of thc company's held in Hona KSn^S^rs At 

f 0 "wri fl, rt Vn t0 fhP deposits will probably present level? those markets seem 

riirPMn?;- rJSnr? ii.1 Hi be used ™ ^ CUJ ’ re ” t ^, r . ^ undervalued rn view of the growth 

S E arr !:' I. h, s process somewhat p 0ienU alin that part of the world. 

f lh ‘ C 1 M h ru !i, her ' ■ he ? ays : v. and a director of the management 

dt. imia The reduction m the past year compa nv is now on a visit to the 

m holdings in the consumer goods Far Ea£ ' t ^ Scottish National 

- sector— down from 47 per cent, to can decide iT funds should be 

33.9 per cent. — reflected the com- reinvested there. at this time,' the 

pany's doubts about future growth chairman adds, 
under price controls. The forty largest holdings 

Iu the U.S., “ despite well-known represent 34.7 per cent., or 
difficulties.” Sir William believes £2o.97m.- or the 160.44m. invest- 
prospects for investors arc now ment valuation. Meeting. Glasgow, 
k <T| <T> brighter. The situation at home December 20. at 10.30 a.m. 

t M ■ ^1, IBB ^1. is harder to forecast and probably Chairman's Statement Page 29 

* ^ ^ more doubtful, he adds. 

In these circumstances., apart m comment 
from continuing the move towards u 

fill Tl a wider 'geographical spread, the One interesting feature or thc 

*■ directors do not -consider it Scottish National Trust's report is 

i • ■ advisable to make any very the statement that the British and 

TT4CS marked change in the proportions American markets have confoun- 

invested here and in the UR.— ded lhe theory that equities arc 

42,3 per cen *‘ 3 e00t ^ hedge against inflation. 

- at October o. 1973. •Admittedly the report qualifies 

As reported on October -6. gtaiement. saying that it 

together with net asset values net stt . ms tha f the peak of world 
revenue totalled £1.0 1 m. i£0iSm.J interest rates hbs been reached: 

tSL, the J’VH: j’ but it still indicates a wavering 

1973. and the 13 J,fted in the overall confidence In 

rillpQn PP9 hoWinef aSoroSl *for 2 ffllTS SSrently ^pUmiSS;” “about ILK. 

Cu64P bud SHUTS STSSwT Si^E 

EdmburEh. December IS et ,0.30 rook^ a. LbJ^O^Mbu^n 

Ir IF Hill Ciudrmau's Statement Page 31 -"fj? SBTSlSS 

**• UUi have been wary of Far East in* 

Maoris Abern profit vesijnenis 

IfiaCUO. C. T. BOWRING 

slump: no The offer of 25U.000 shares I 

n/\4 /c\ • i ■ ■ C. T. Bowrins and Co in Italy 

byl/o interim STb^pobiil'™ 0 ’' ,ully .' ,l:,B!d . 

if my f yxmy Although there is no interim The Banca Nazaionaie del 

p||i| tilljv dividend this time from Abern Lavoro placed annul 90 per cent 

Sfervlces. the directors intend to of its half with the public, while 
recommend a final payment of 7 Ji the Banca Nazionale Dell'agricblu- 
per cent., against a total of 15.7429 tura placed all the remaining half, 
per cent for 1D72. 

Half-year profits slumped -from^ 

£60237 to £2.893. There is no tax 

charge i£l.G34). A^ributable pro- 

fit IS £456 (£57^93). ‘a WHICH SECTORS ARE S 

■Results have been .influenced W LEADING? ® 

by several non-recurring factors. § - 1 

The unsuccessful effort to acquire § % r V b 3w jSSJESB 

Consolidated Home Industries and E the. stock marker and the atom S* 

B ■ u _4 _rn Opening costs Of t^e Tokyo salon £ char hav. bpnomed out and Will lud E= 

a I imiTftfl &0th involved considerable ex- ® nmet Hull market. Cbnoininsg 

9 bill I II pensc. In addition, lhe acquisition g *” r r , 7 f® i 

V er propen, mterens end ritatn- 1 Stab'i.'SSi.Sita.Sr § 

tial trade _ investment greatly g CS fundsmenal rciurch *ml dm key s 

increased interest costs when si m ‘timing investment eecuioiw. 
na jji rales were rising,, the directors = vv«ekiy (52 muu;, ci7$.go:^ 

* say’. g Monthly 112 inues), C75.00; fix- g 

Jepartment: Recent disposal or _ these | "« fc - # 

kvo 100 property interests and the invest- g iT?/ 2 oo £ 

^ vo ,uu meat, in each case at a satisfac- g London, eqm 4pe. S' 

tory profit, has considerably ini* ^ Te,: 01-283- *m h. a 

proved liquidity and will benefit 


Pension Fund 
cost-counting? 


Abern profit 
slump: no 
interim 


The effects of thc new Government 
legislation on your company’s present 
Pension Fund could prove costly should 
its investment performance fall short 
and oblige you to make deficiency . 
payments. 

In making new arrangements it 
could be of great advantage to you to 
have a word with Kleinwort Benson. 

Our record in Pension Fund 


management is first-class. Our clients *- 
range from leading industrial concerns 
to charities, educational establishments. - 
and international organisations, and 
include some of the top performing V ■! 

funds in the country. 

Specific details are available in our ‘ 
booklet. If you would like to know 
more please get in touch with our 
Director, John Trott. 


Look 

at the track record of 

Kleinwort Benson 


Ivlrinwort, Benson limited 
Head Office: 

20 Fcnchurch Street, London EG3P sDB. 

Telephone 01-626 1531. Tdex 80853 1. 

London Brussels Chicago Geneva Guernsey Hong Kong Jersey New York Sheffield Tokyo 
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COMPANY NEWS 

Rothmans confident of 
continued progress 


Improved 
trend for 
Seddon 

SO FAR in the current year 
Seddon Diesel Vehicles has traded 
on a better basis, reports the 
chairman Mr. H. Redmond. 

And with the exceptional order 

in book be is confident that reason- 
m . . ^ 


rHE DIRECTORS Of Rothmans Qial-A-Car 1 

(. international remain confldeni nAin n MCPTINCC dustries, Travel Centra ""fDuhrich) able tradinR . results 

■ Biat -'ft e - TSLf SS BOARD • meetings i tors Sc^«). G«iiriiSri= «* »:■ 

. , sjmbjned resources will ensure The foUowmg companies hare DOU&W Company, Casual Music, Grant 


With completion of the ex pan - 




Its continued progress, chairman fiui» of B«m mootings id ihr si«* < Seurh- WeitT"' “n’i« I vein sion programme, the company can 

: D«ek Pritchard says. ' g— %£ P^Sre^cles jnoch in .M 

■ He points out that during the fiend*. Official tadic/mons are aw sr&u- Gatwick, Majisafe Imports, County of 'I* previous capacity. If com 
next few years the tobacco regu- a* 1 * whether fttronwas concerned are Cricket Publications, Aldrich Car P° nent suppliers ran obtain some 
lations and the harmonisation of SSt sn, T fllTunan Sales, Pannifer and Vigarpike. 

• the tax systems for tobacco pro- £££ uatia * aal2sl 


ducts in the EEC will have a “sig- 
nificant bearing* 1 on trade pat- To-nar 

"i w n. terns, and he anticipates that the Bassett. Central and 

industry will experience -far Howtos, j. 

■ greater changes than at any time iSmurty^S? RevSJlUr?' feVjjSfu; 
during the past 20 years or more. Corporation, Transparent Paper. Tnoh-r 

•n* OI these dymses 

zannot be quantified and Sir Fhtak:— Abbey Panels. Australia a&d 
■ •. EJerek says it is therefore all the New Zealand Banians. Matthew Brown. 
.■■■• store difficult to predict how the g ”* 1 * ” >W n g- Jo teaJ _T?*- 
, company wilt fare In the future. Bron **- TonUtewna •Boutagai.. 


Lighting & 

Leisure 

expansion 


settled labour condition* then Mr. 
Redmond is certain that S.D. 
should increase materially its rate 
of unit production during: the cur- 
rent year. 

Export trade continues to 
Increase and orders from overseas 
are running at a high level. 

"Our range of vehicles is cap- 
able of competing favourably with 
our corapetiTors,.” he asserts. 

Prospects for Ihe Australian 
company look encouraging in the 


r : On Britain’s entry into the EEC, _ 

•ar Derek emphasises that the ^ UaQ)er !alramc , 

- rompany is a European partner- Associated uim.hu 


FUTURE DATES 
Interim*: — 

D«r. 7 

Company is a European partner- Associated TeVmMon 

diip Of national tobacco com- Rremncr and Co 

1 banies, that it 'is Community- Dr«» 'R. a.i 

based, but that It is not “ nar- {ET?? 
lowly European " • and seeks Kennedy . Allan 
: World-wide markets. 


:?•(* 


' CIS 


London Asiatic Rubber . .... . - 

He rules out diversification 1-®***** Shlpptn* and Transport Nov . » stantialJy. group profit 

Morgan Grampian ....... .... No\ J9 a . ._j • Cl 24 .241 1 and 


®to other product fields in the K5E1, tSS> 

‘immediate future, stressing that p-rmaw .. 

*‘be company is concentrating its va«* Breweries . 

jfforts and its resources on pro- wuin-cron . . .• ... 

leering and improving its existing 
, business. “Nonetheless, our Aream-Doovs . . .... ... 

'Vorods are not dosed to the pos- common Breu. ... .. 

. 1 'ability of profitable investment, in tj»“ 0 on sna Aaodat*4 jot. Tst. 

ither industries which are 

. ‘ complementary to our own pnoeois Mining '.”1 ’“’.’ 7 "".“’.*" 

- should any suitable opportunities r.c.f. Fold me# 

sriae.* 1 Scottish Agricultural Tadustrtos 

1 As reported, on October 25. spreewra ,Gharle *' 

..group profit for the year ended “Amended, 
l June 30, 1973, came to £37.4 5m., 1 

• -.which reflects a .significant im- 
provement on the combined Tobacco Exporters 


immediate future. Increased pro- 
Announcing bis confidence in duction is hoped for in the light- 
the future, based on assured and median-division and this 
Internal growth and prospects of should mean a considerable con- 
oec 3 enhancing this by acquisition. Mr. triha* ion to overall nrofit: and this 
Nov » N. H. Davis, chairman of Lighting should lead to the Pennine Coach 
?rc 8 and Leisure Industries, says both Building subsidiary operating 
FT:: J major divisions “ will continue to profitably. 

irecJ 3 grow organically and sub- In the year ended . June 30. 1A73 

was £538.425 
the dividend is 


< As reported on October 24 pre- 
Dec. s tax profit advanced from £282,684 182 (17..-0 per cent-, as stated on 
Dec. M to £322^48 in the year to July 31. °Cl? ber ~ 7 ' , 

Dvc. io 1973, and the dividend is SO per The problem has not been the 
cenu against h forecast of 23 , of th* order book but the 
„ per cent difficultv in obtaining components 

Nov! M . . to match the order position, and 

•wer.3? ^ quis give an even flow of production 

dvc. it f «* ?™£ P - during the year 


d*c. is a company with expertise in Far 
n«*v. 25 Eastern manufacturing sources 
nllr' ^ Which will enable Lighting and 
-Nov » Leisure to produce a full range 
of camping, sports equipment and 
leisurewear products, says Mr. 
Davis. 


Inter- When expansion plans in pro- 
resuits of the individual member n at ion a C the amalgamated, Roth- ran 5 es markets and 

companies for the previous year, mans and Carreras export, development of its export section 

The dividend is 2.1655p (2 pi. company, now accounts for about X. e maIte 

“ A wide ranging project pro- 65 per cent of UJC • cigarette J* 5 ** aI “"dht to the group, 

amma h« hoon initisfpH Id Pvnnrts Thu ahtlrmin nnintc nn« ™ 3QQS. 


Meeting, Oldham, December 19. 
at noon. 


Kiwi-Bowater 
launch joint 
venture 



gramme has been initiated to exports. The chairman points out he adds ' Kiwi International and I Bowater- 

- form a sound basis for the ex- that Rothmans International is Continued good w’eather last A** 5 *™" 1 have fanned a 

. . pansion- of the group's business, now the largest international summer boosted the results of jointly owned company registered 
. Where duplication of activities exporter, with sales in more than the Aronstead Outdoor Leisure * n Victoria to be known as hjwi 
. occurred. consolidation and 15Q countries. " QA ”* h xn-n. 


raiionalisation have taken place 
with a view to developing a 
stronger base for growth. 

In the highly competitive Euro- 


See Lex 


in tne nipniy comperiave auro~ v^nr< I I 
, ,I...,„L»ean markets, sales of RDtbmans tfh {OOKS 
• J iV.OriPniamaUon.il brands exhibited a IUUIW 

CTOwih rate in excess of that for . i _ 1 1 . 

th ® European dgarette industry Fn DGllGr 

• T fit as a whole. Lord &tra, the com- 
nany’s leading brand and West 
I -, j Germany's second largest selling 
'• ■ ■ N ! I ‘D brand continued its unbrrtcen run 
nf success despite an unsettled 


second half 


Group and the chairman South Pacific Investments Pro- 
anticipates a high level of rnanu- P 1 !?' 31 ?: . . ... 

facturing in the current year. The Th e directors announced in Mel- 
lighting division has successfully bourne that the new company had 
penetrated the mass lighting acquired for cash the 60 per cent, 
market with the brand name shareholding of Kiwi Polish and 
Sheerlite. C Sullivan (Pacific Islands) in 

A share option scheme for Kiwi United (South Pacific) 
senior employees is proposed — registered and operating in Fiji 
present directors wfll take no which manufactures cardboard 
part. Meeting. Winchester House, containers, paper and polythene 
E.C., December 13. noon. bags and carries out paper con- 
verting. It also makes matches 

• through its subsidiary Pacific 

Sime Darby “This action has been taken 

_ _ with the approval of UBB In- 

F or If ocf dustries of Auckland, New 


Grievason, Grant take great pride in meeting the demands of 
pension fund management 

Our investment management services are comprehensive, 
our advice is based on wide-ranging research into all major 
share and bond markets, and our dealing is backed up by 
skilled administration. 

We have many years* experience in setting up, advising, and 
dealing for pension funds, either on a discretionary basis or 
in collaboration with our clients* professional advisers. 

If you think we can help your fund, please contact 
Sandy Robertson or Jonathan Bevan. 


Zealand, the holder of the remain- 
Allmand- Smith j?g shares in Kiwi United fSouth 


"f 

H 


Mr . R. Lowe, chairman of the 

market environment -following FW2 Group, announced at the 
-tobacco taxation and retail price annual meeting that the first half 
increases in September 1972. of the current year had’ been 
. Helea. the leading Belgian brand, difficult for the whole industry, 
and Cabarello. the market leader but he was hopeful of better 

-in the Netherlands, both increased results in the second half. Mr. Timothy , . 

-sales.- Mr. Lowe said constructive for- has be en appointed managing P?e^O. to pro^de mcreased tech- 

. The company maintained its w«d Planning had been initiated director of S ime Darby Far Kast m{ ^ *P d n ?? rketuJ e assistance 
position as the largest importer to ensure “not only that we be- ^ holding company for the win «*“Jt “ “ expansion of 

of cigarettes in France and Peter come less reliant on our cyclical HoJ)S Kong iatere £s of the Sime ™ n .Z c of Products now pro- 

• . , Stuyvesant. the best selling business, but that the best possible Darby group. dnced ,n and ^Ported to 

imported brand, further increased ' s being made of your com- He joined the company as its many countnes in the Pacific 
: jits sales. pany^ assets." ■ financial director in May this area - the announcement added. 

In the U.K.. Rothmans accounts Mr -. Lowe added that the food year The previous chief executive 
.far eight per cent, of the **S£ was hfr Peter Herbert, who left 

. domestic market although certain spects were improving and the ^ August 
brands have ensured a more Crmm .^°“ ,d ,j 5Ctter Jt is understood to be the First -half taxable profits of 

prominent share Of the quality results in me current year. intention to maintain active F.G. Construction (Holdings) 

sector. ExnortS from the U.K. co-ordination between the Hong advanced from £115,000 to £150.000 

and- from other European sources WTVDINfl-TTP Kon ^ activities and the group and the directors expect the 

continued, to grow during the — Board in Singapore. Main con- second half to show’ not less than 

rear. Despite vigorous com peri- Mr. Justice Brightman in the .ytituents of Sime Darby's Hohg the first. This corrects yesterday’s 
lion and kome currency problems ^Companies- Court yesterday made Kong business are China report which, because of an 
increased sales occurred in an the 'orders for the ■ compulsory Engineer* (Holdings), Amoy agency error, used the words 
principal areas of Rothmans winding-up of the following Canning Corporation (Hong “much less” instead of “not 
export business. companies: Kong) and Harpers International, less." 


F.C. FINANCE 


‘COMPANY 


NEWS IN BRIEF 


i-%/1 

; 1 LI 

si;* 


HR Y COURT INVESTMENTS — Remit* 
period Jane 16. 117!. to September 30. 
IflTS. reported November 6. -wtfh . as&n 
value*. Chairman says equity mrticiM- 
uon jo property mtaidUrfes alreedr 
made and satisfactory arrangements 
,.:nude for balance of foods required lo 
be raised by loan finance io subsidlartes. 
.;?t*rt of property programme' qntte satis- 
• Ucfsn - ar*T confident that development.! 
•in produce long term capnol and tn- 
xmne growth- Company snu hnB fairly 
nibsuniia) llqnki funds and. therefore, 
a in strong pavilion to add to Its 
n vestments. Meeting, Pstmu Hotel. 
Vf„ Dn.W»*er 19 a! auu. 

AUSTRALIAN AND INTERNATIONAL 
TRUST — Npi asset value per Ordinary 
dure at October 31. f»7*. was IM.5P 
DOLOSWELLA HOLDINGS — No drri- 
l«*nd lor ton itotal 8 per ii-ut.t but 
^"tuerfm 5 per rent, for I9TL Profit for 
uan ur.ora ns.-Wfij before tax isoo 
^axai. 

BARLOWS (Packers and warebome- 
Tiesi— Group external turnover, half-year 
in -I lute M, »n. 030.715 U327.647I. 

Tnfii CSJU ittrJZOS) before tax £9.-33 
i6,S35i. Intended to await year's results 
before pro posing dividend 1 16.99 per cent. 
>.td ui 13721. 

CROWDEN AND REEVES fwbolcsaJe 
lismhutors of hardware. electrical 
■ppUances, etc. i — Sales half-year to 
•-ptember M. ivrs. n.ios.m i£9S.«tsi. 
Tofit £27357 <£27,6835 less lax I1S3S8 
ill.OMi. Sam Inc- per sbanra.Bta i6.7-tpL 
.11 rectors satisfied, given reasonable coa- 
litions. that progress will be maintained. 

ROBERT RILEY (HOLDINGS! fWjdi 
-.rode precision springs)— Interim O.ITSp 
i- i equal to 0.15p areas fsame— total Ip), 
iroflf 34 trwfcs la October 13. 3973, 
:u.96fi 1 320.631) bctorc tax of n.7.483 
J3J50'. 

GLOUCESTER AND CHELTENHAM 
iREYHOUNDS— Final dividend 9.0S per 
cm. net. equal lo 15 J <12) per cent, 
wn ra.iJrm* Ib.9 )18- per cent, year 
o September M. 1973. , Turnover for year 
151263 (£132.941). Profit 03.565 (£31^721 


less tax 04.445 (£8.306). Retained £12.166 
if 4.8721. Earnings per share X12p lL44p). 
Freehold land and buildings revuliied on 
going concern basis, which after providing 
for contingent tax liability and certain 
capital expenses, has increased reserves 
by Q37.D69. 

ROSEHAUGH COMPANY — Dividend 
Mo gross. *<raal to 1.47P net. year ended 
Innn 30. 1973 <2p gross i. Net revenue 
riS5ft4 <£2fl.BT5i, after tax £9.272 <£1.15S). 
Dividend n4.S32 iCfl.207). Net eamlngs 
1.3SSp (l.SMp>. Net asset value per share 
Sip 1 60.3p i. excluding funds held In Sri 
Lanka and Potential KabOfty- to tax on 
unrral'scd appreciation nf investments 

BUKIT MERTAJAM RUBBER— Results 
rear ended June 30, 1973 reported Nov, 
2, witb revaluation freehold properties. 
Fixed assets 17.13m. i£2^Sm-). Net 

current Uabiliries £113.693 ' C17B.7S). Crop 
esijmaire for nirrcnt year substantially 
higher. Providing commodity prices are 
maintained, company looks forward to 
another year of further progress and 
prafitabDIty. Meeting. Koala Lumpur. 
December 14. 

ANGLO SCOTTISH INVESTMENT 
TRUST— Results year to September 36. 
1373. and net asset value* reported 
November S. investments raised OO.iSm. 
i £32,tm.>— imrcsllsed appreciation H.Wm. 
(£12J6in.i- Percentage of the foods 
imesteS ia North America increased in 
26.8 122.5). Net current assets amoomed 
to more, than Him. equivaiem to over 
7 per ;oent. of rhe funds. Directors 
thought it - desirable that reasonable 
degree of liquidity should be maintained 
la orevaiUag unsettled conditions. Si ire 
September 39 a proportion of- these 
uninvested fund has been invested in 
the UL5. and further iDvenmema wfll 
bo made there and elsewhere as attrac- 
tive DppoTTunKies arise. During the 
rear certain of (he investments In UK- 
Far East were realised at a substantial 
BrofiL Meeting. 2. SL Mary Axe. E.C., 
December £3 at 2.45 P.m. 

' “ W - RIBBONS HOLDINGS (makers 
of nylon and polyester webbings i — 


Results year ended June 36. 1971. 
reported -November 4 with comments 
on trading and prospects. Group fixed 
aaaeta £943,473 (£339348), unquoted Invest- 
ments £3X7.183 (£21X218). current aaseis 
£1,530,996 (1X697 JUS) and liabilities 

ttffi.m (£488,074), Meeting, 88. Leaden- 
hall Street. E.C.. December 13 at noon. 

HIGHLAND ELECTRONICS GROUP— 

Resorts year ended April 3a. 1973. 
reported October 3X Fixed asaefs tadod- 
m* professional re vai nation of properties 
£596.851 (£415.623 1 . Net current imft 
CK1JB8 <1586.4341. Each company In 
group has several foteresUtuc possibilities 
for expaueion. Cumulative effect will give 
good Kmg term results, some of which 
should show In 1974 financial year. Meet- 
ing. Hyde • Parte Hotel. S.W., December 

14 at noon. 

SANDERSON MURRAY AND ELDER 
(HOLDINGS) (topmafcers and combers' 
—Results year 10 June 30. 1673, reported 
November 16 with observations on pros- 
pects. Group fixed assets £675.163 
(£867.719 *. Investments £288,138 (same) 
valued ms.181 (£279,907). Current assets 
£1.27.325 (£723.690). habiltties £424£76 
(£421.162). Meeting. Bradford. Docember 

15 af 17.15 p.m. 

BRITISH INDUSTRIAL HOLDINGS— 
Remits year ended June 30. 1973. 

reported October 3L tosetlwr with corn- 
meats on trading and prospects. Fixed 
assets £L79n». (D.5Sm.i, net current 
assets £4.7fim. i£3.6m.r. Meeting, 

Dorchester Hotel. tV.. December 13 at 
noon. 

SDMPSOK-PERKIN5 1 chrome tanners, 
carriers, .leather makers: in tiCM group' 
—Results, year ended Jane 30, 1973. 
reported November 10. Group fixed aaseis 
£1.094 775 (£569.IB6>. net currem assets 
£557.656 ( £478,323 1. Meeting. Swallow 

Place. W„ December 14. at 11 a.m. 

GOODMAN BROTHERS AND STOCK- 
MAN (women’s outerwear manufacturers 1 
— Results year to April 30, 1973. reported 
September 22. Group fixed assets 1S4&S5S 
(£167.1911, reflect) ns revaluation. Net 


current assets £509.121 (£336,3461. Chair- 
man says increased turnover maintained 
Into present autumn season and early 
orders for sprang 1974 are encouraging. 
Much difficulty being experienced m 
obi amiss adequate nippbes of ctoth and 
higher prices and shorter credit terms 
b-ing demanded. To help ftwanew. ihi% 
position and further expansion new fadlt- 
two have been arranged for ehocMenn 
bank borrowing guaranteed by the 
Export Credit Guarantee Department 
against the company’s export shfr— a re. 
MewtUnt, B&4H, Margaret Street, W.. 
December 16. noon. 

J. COLLETT (fiat matters ut the Lyon 
Group (—Results 13 months to AnriJ 30 
1973. reported Nov. 9. Group fixed assets 
I1.665.SS9 1 1397.954 >— revaluations surplus 
transferred to reserve £1.057.099. Current 
assets 1708.450 (£776.082 > and liabilities 
£721.350 i£366,T37i including overdraft 

£370.496 (£200.933 >. Steps taken have 
strengthened management io enable com- 
pletion of modernisation programme and 
improve effidencr. Dlrocion confident 
Of substantial potential in redevetopmoii 
of freehold property in Charterhouse 
Sauare— aegotladnns continuing with 
authorities and hoped to start work In 
ttld-1974. Meeting. 23-28 Charterhouse 
Square, E.C.. Dec. 18 at it o.re. 

R. GOODWIN AND SONS < engineers t— 
Dividend for year ended April 30. 197). 
was 0.98P net. or 1.4p gross Isamor. 
Turnover £lj<tot. (£2.95m.>. Profit ran. Jtta 
(£204.079, before lax £94.022 (1B2A11). 
Dividend I73.2M f £30,406). Re mined 
£82,404 (170,665 «. Transfer lo tax eqaallsa- 
tion £13.500 injl>. Forward £4SS,1W 
(£416.196). Earninrs per share 3^7p 
1 3.37P). Group fixed assets £523,931 
I £SS0.296i. Net current assets £355.338 
(£27B,361i. Chairman Says croup has foil 
order books, and every effort la bring 
made to counteract inflation. Meeting. 
Bracslngiou. December 12. at 2J6 pm. 

•LOWER PERAK TIN DREDGING— In- 
terim dividend 5 (7.5 1 cents for year 
ending April 39, 1974, payable January 2. 
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However unique or complex your project for 
growth or rationalisation may seem to you, the 
chances are that IDC have dealt with a similar 
problem already. Many international com- 
panies, public and Government institutions look 
to IDC to provide a totally integrated design, 
construction and project management service. 



Since its formation sixteen years ago IDC has 
been dedicated to the principle of total co- 
ordination of design and construction. "This 
principle essentially involves highly efficient 
IDC management teams with specialist experts 
carrying out advance studies and co-ordinating 
JDCs own construction workforce in close 
harmony with all its other divisions. 

TolDCthisisadvanced building technology- 
not just a clutch of dismembered contract 
services thrown into a package. 

To you it is instant relief from harassing distrac- 
tion. A single telephone call now could resolve 
your frustrations. 


Stratford-upon-Avon CV37 9NJTeI: 4288 
London Office Tel: 01 839 6241 

Also at Brussels. 

lit Edinburgh. Oslo, fan's 

fr 




Mining news 


BIDS AND DEALS 


Selection Trust 
at Frotet Lake 


Fothergill arid Harvey 
growth forecast 


BY LESLIE PARKER, MINING EDITOR 


PREVIOUSLY reported here. 
Tne UJ\. mining house Selection 
Trust is exploring a base-mctal 
prospect in- the Frotet Lake area 
to tne north or Chibougamau in 
North-western Quebec. 

Drilbng has so far explored the 
mineralised area to depths of 
1.I0D_ Feet along a strike length 
of 1.500 feet and has Indicated an 
approximate ore tonnage or 1.2m. 
averaging 1.5 per cent, copper, 
" i ppr cent, zinc and one ounce 
or silver n ion. 

The mineralised ..zone is stated 
to remain open Tor extension at 
depths to the south down thr sus- 
pected plunge. T\io step-cut holes 
are reckoned to indicate the per- 
sistence of the /one ' in this 
direction thus enhancing the 
opportunity for finding additional 
tonnage. 

Proposals Tor further expiora- 
lion of the prospect, known as 
the Lossard, arc being studied. It 
is a joint venture by -Selection 
Trust's Canadian subsidiary 
Seleo Alining Corporation, which 
runs the group's South Bay 
copper-zinc mine in Ontario, and 
illuscocho Explorations. the share* 
of- which arc quoted in Montreal. 
They were an active speculative 
market in .July when a particu- 
larly good core was pulled showing 
n 55- per cent, copper over #«. 
feet ' 

Other holes, however, have 
shown much lower values and it 
-tumid be emphasised that 
Lesstird is a long way from altain- 
tn" the stature required to make 
:« feasible mining proposition. 
Ye*tcrri:i> Selection Trust 
cnntmiird ilieir downward path m 
tine with ihc rest or the market, 
elii-c.'.tq at "Oop os dividend 


M.ALLINA'S 

DIATOMITE 

Tie directors of Australia's 
Mallina MiVng arc confident that 
the diatomaceous earth deposits 
near Dortsara in Western 
Australia will prove economically 
viable. It is considered that pros- 
pects are very good for obtaining 
a substantial share of the 
Australian market 
Auger and vacuum drilling on 
four deposits ha* shown proven 
reserves of OK.i.OfW dry metric tons 
v'th additional prohjihlc reserves 
of 47U.0U0 ion' and a furl her 46 
deposits still m hi- tested. The 
, ri'<cn c- arc suflicirnt in -\1nnnr1 
;.n operation of at (cast 25.0011 
?nn« a }•::»' with nunmg by a 
«:mnU* earih-movini process 
?t:il!'na\ cquiiy m the venture 
i> held through its mi per cent, 
owned Ta\ra Ply which has a 
311-50 inini venture arrangement 
with .Mining Corporation Explora- 
tion- Malinin stand at 22p. 


COMINCO LOOKS 
FOR DIAMONDS 

It was reported from Canada 
yesterday that Cominco. the 
mining and metal arm of Cana- 
dian Pacific, has entered the 
diamond exploration field in 
central Africa. It has a majority 


control of Soclete Africaine 
d'ExpIo Ration D i a m a n't ifere 
formed to look for and mine 
•deposits in the Central .African 
Republic which lies to the north 
or Zaire. 

Cominco's partner is Diamond 
Distributors a New York company. 
Prospecting work Ls slated to 
have been in progress for several 
months and the arrival of min- 
ing equipment is expected soon. 
Tlic new joint concern will also 
provide -technical help to indepen- 
dent diamond raining operators in 
the Republic, the Government or 
which has granted it extensive ex- 
ploration and mining rights. 

N. KAL. SEEKS 
COMPENSATION 

At the annual meeting In Perth 
of North Kalgurli the chairman 
Mr. L. E. Elvey said that the' 
company was preparing a sub mis-, 
sion -10 the Australian Govern- 1 
ment for compensation for the 
revenue lust through successive; 
currency revaluations. There had 
already been a loss of S0.4m. 
and the " full impact will be felt 
during the coming year." 

As previously indicated here. 
North Kalgurli plans to suspend 
gold-mining activities and “ so 
eliminate an . area of financial 
loss." Expenditure will be neces- 
sary. however, to maintain the 
Fimiston mine on a care and 
maintenance basis. 

The company is concentrating 
on the custom milling of nickel 
ore from the Aoaconda-CRA- 
NBHC partnerships Redross mine 
and in due course from Selcast's 
Spargovillc prospect. It is. oT 
course, maintaining its joint ten- 
mro with Great Boulder in the 
Scotia and Carr Boyd nickel pro- 
ducing operations and in mineral 
exploration. North Kalgurli 
shares were 12p yesterday. 

TRANS-NATAL'S 
SHARE PRICE 

In the annual report of South 
African coal producer Trans-Natal 
the chairman Mr. A. W. S. Schu- 
mann takes the unusuaT step of 
discussing the company's share 
price. He says that it is a sober- 
ing reflection of the current 
market orientation towards 
growth that the Johannesburg 
ouotadnn has remained not far 
3 hove its lowest levels despite the 
rise in camions and the fact that 
the company is well placed to take 
advantage of increasing demands 
for energy. 

He goes on to say that the 
policy oT sustaining dividends 
through bad times has limited 
subsequent increases and caused 
the market to require a very high 
earnings yield on the shares. 
Whether “we nnree with this or 
not we must obviously accept it 
as a fact and our future expan- 
sion policy must he guided by the 
need to earn after tax returns not 
less favourable than those cstab-' 
lished by the market'' This tjolicy 
he adds may slow down future 
expansion 

In the year .to June Trans- 


FORECASTS of sizeable increases 
in profits and dividend, and 
criticism of the offered Convert- 
ible Preference shares,, are the 
key points in the full rfsposte by 
FoiherglH and Harvey to the bid, 
worth some £4m., from Jones 
Stroud (Holdings). Holders of 15 
per cent, of the shares, including 
the directors, will rej'ect the offer- 

An increase in pre-tax profits of 
F. and H„ by 43 per cent, to 
£630,000 in the year to January 5. 
1974, is predicted by the chair- 
man. Mr. J. A. Jordan, in a 
detailed letter to shareholders. 
This would mean earnings of S.07p 
a share which, even assuming the 
offer to be worth luOp a share, 
would value F. and H. on what 
Mr. Jordan describes as far too 
low a prospective price-earnings 
multiple. 

The directors axe also planning 
to recommend a final dividend of 
3.2373 p net per share, making 
4.55p net for the current year, 
equal to 6.5p gross, an increase 
of 63 per cent- over 1972-73. There 
is provision in the Price and Pay 
Code for exceptional dividend 
increases by companies resisting 
takeover bids. 

In his letter, strongly recom- 
mending shareholders to reject 
the offer, Mr. Jordan argues that 
the commercial rationale claimed 
by JS for the link-up does not 
exist. He makes the point that 
mast of the activities of JS have 
nothing to do with F. and H. In 
the areas of overlap, he 
considers that, while F. and H. 
may be able to bring expertise 
to JS, the reverse is not the case. 

JS, which has already announced 
that it controls just over 25 per 
cent, of F. and H., is offering four 
5} per cent. Convertible Redeem- 
able Cumulative £1 Preference 
shares and lOOp cash for each of 
every five F. and H. Ordinary. The 

offer is due 10 close on December 
-* 

1 <1. 

1 Mr. Jones criticised the JS 
Preference on the ground that it 
offers an inadequate price on a 
fixed income share. It is suggested 
that those wanting to invest to-day 
for fixed income could obtain a 
considerably beter return. 

F. and H. shares yesterday 
closed lp down at 8Rp, while those 
of JS were unchanged at 96p. 
F. and H. Ls advised by Harabros 
Bank and Industrial and Com- 
mercial Finance Corporation, 
while Singer and Fried lander is 
acting Cor JS. 


prospective exit p/e of 12 ntft at 
the very top Is plainly nothing for 
Folhergill shareholders to become 
over excited about. 


Evans and 
Owen sells 
freehold 


Evans and Owen (Drapers) 
announces that' contracts have 
been exchanged for the sale of 
the major part of its freehold 
property at Bath for £400,000 cash. 

Active negotiations are in hand 
for acquisition of new premises 
in Bath to which the company 
will transfer operations of the 
existing store, which currently is 
trading profitably. 

The cash realised from this sale 
will be utilised to repay outstand- 
ing mortgage of £200,000, to 
reduce overdrafts of group, and 
to provide extra working capital. 

The remainder of the Bath pro- 
perty comprises approximately 
S.000 square feet and is let by 
company on a- 21-year lease with 
effect from July, 1970, at £3,000 
per annum exclusive. 

Book value of property is 
£199,638/ of which approximately 
£175.000 relates to the property 


. GRE held 4,910,722 shares (17.S 
per cenL of the capital) before 
the offer was made and therefore 
now holds 26,467425 (95-7S per 
cent.). 

The offer has been declared un- 
conditional subject to the approval 
at to-day's extra-ordinary general 
meeting or GRE of an increase 
in the authorised capful, ft re- 
mains open until further notice— 
the separate cash offer by Lazard 
Brothers and Co„ and Morgan 
Grenretl and Co. for the Ordinary 
shares' of GRE to which accepting 
holders of Metropolitan have 
become entitled closed yesterday. 

Dealings in the new Ordinary 
shares of GRE are expected to 
begin to-morrow for .deferred 
settlement- two dealing days after 
despatch of fbe renounceable 
certificates. 


The Financial Times Tuesday November 27 1973; 

Gale Lister bid 

Tin^ifinn Holland ^ 

I'Vijll'J.wUl Ibstock Jphn.scn . repotb.'" 

acquisition front Jeawl .*ori 

j*V. the Dutch .supsld&ry 

Gale Lister, the w-ine and spirit The row Is also “over * matter Jessel Securities, of 
crchant and hotel group, yestef- of principle *' said. O verse J- pent, of the 
ly explained its position on the Chinese. “Tlie minority holders jiaaischappU 

-14m. bid from Mr. Maxwell must be given alternatives- They steenfabrlcken v.'ocnhouL 

iseph's Mount Charlotte Invent- should not be locked njto J.he heon Weyers and Co^Udeahotf 

ents following the sale or 15.9 company this way. with seHm„ on cost 0 f th . e p - 

t. cent, of Gale Lister by its the market their only choice, ns.3.4fl3.oqo . w !hr 

uncial advLer -P. R. Grimslrawe, which would be disastrous with lbstock will pay in cash nut. 
a level above the hid price, the present slate of the Tiarket. j TS own rcsource!j. lo^acktate 

Grjmsriawe.sold 200.000 of its “g > 0 gSn*nIa2e Ke 3 minority market*! 8 * brine its holding 
6.000 GL shares at an average L h fl %° C ”% a "h offer for their £ ™ maximum of SOAper.-* 
g* « ndc , p 1Q 6P «■«*»' 2J5S? Udenhout is a Dutch comp 

untnout the prior, knowledge or snares. whose -share capital isqtiolefl 

>roval of .the Board .of Gale The bank 1* ^a!so m SE. it owns' t 

sjsr. - to Oceans faille j**; established brick works.', in . 

The sale price compares 'with premium over Straits market esioo which logethi 

ount Charlotte's all-share terms price. Straits is, mi fact- , i * s t H ,I b j,ave a manufacturing -cap*? 
orth around 974 p for each GL shares to Ocean at a premmm of • aom. hrick , per .am, 

ut. Gale Lister stressed that it 28 per cent, over thetr asset value, o , HS in t hc year 1 

ipported the offer, although it is however, according to a Straits r u jnsi.i4l.S77 f £178.1401". 
it underwritten for cash. Board statement. net asse ts ut that daio amoan 

“However." added -a statement In response to the news that FIs. 3,236. $4" (£821,351). 


£175,000 relates to 
which is being sold. 


• comment 

The falling equity market has not' 
done much for thc worth of the 
Jones Stroud Convertible Pre- 
ference but then the Fothergill 
equity has come under pressure 
too: it eased 3p to S9p yesterday. 
However, the Stroud Convertible 
would now appear to be worth a 
Tair bit less than par— say £90— 
putting the value of its bid at 
around 92p, against S9p for 
Fothergill in th market. Cur- 
rently Stroud has over a quarter 
of the Fothergill' equity but a 

Natal's net profit Mas R4.9Sm. 
Dividends of 7 cents t4.4p) 
absorbed R2.96m. Tri London the 
shares were quoted yesterday at 
64 p. 


M HANIMEX 


CORPORATION' 

LIMITED 


Highlights from the 1973 Annua! Report 


Higher Profit: 1-For-10 Bonus 


Turnover 

Profit before tax 
Taxation 

Net profit attributable 
Earnings per share 


1973 

£17,398.146 
£1 ,$72,932 
£550.523 
£1,121.053 
22 P 


1972 

£13.146,711 

£868,807 

£224,014- 

£643,334 

12p 


(m 


Nolo: Figuics c unvaried liam $A 10 E ji iho ules ruling 30/6/73 and 30/6/72. 

• Profit increase assisted by geographic and product 
diversification. Bonus issue 1 f or 1 (^-dividend rate 
maintained on increased capital. 

• Hanimex is expanding manufacturing activities outside Australia 
and expects that within three years output from them will exceed 
that of the Australian plant The new British plant is scheduled to 
\ open early in 1974. 

• Further geographic expansion is being undertaken with the 
recent acquisition ol international Marketing Associates 
Inc. in USA and thc formation of Hanimex (France) SA. 
f V.J c Copies of thc 7373 Ann ual Report can be obtained from 
{-tXpj&r Hanimex (UK) Limited. 15-24 Great Dover Street London SE1. 


Weigh 
every option. 


Reorganisation 
at Burnholme 
and Forder 

Fourteen months alter buying 
into Bornholm e and Forder at 43p 
per share, chairman Mr. Peter 
Rhodes Is selling his lm. shares 
for only 5p each. 

This is part of a reorganisation 
of the company, which suspended 
its share quotation in May after 
It was found that management 
estimates of 19971-72 results .were 
“at variance with the true posi- 
tion of various trading sub- 
sidiaries.” 

There was a loss for the period, 
and a substantial deficit was in- 
•curred in the subsequent six 
months hy thp haulage interests. 
Three subsidiaries engaged in this 
business are now being sold to 
Dundee. Perth and London 
Securities. 

Burnholme said yesterday the 
■ consideration will be equivalent 
to the net 1 radios assets. Propfer- 
ties used by the subsidiaries 7 re 
being bought by DPL for 1275.000. 

Mr. Rhodes' shares are being 
boueht bv Brcmar Holdings for 
Mr. L. E. Seruton— who on April 
12 resigned as Burnholme's 
managing director and chief 
executive — and Mr. C. Trun. Apart 
from Mr. Rhodes. Mr. D. J. Snow- 
don is leaving the Board, having 
been one of two directors wno 
assumed responsibility at the time 
of the share suspension. 

Mr. Scralon' • is being re- 
appointed a director. Also join: 
ing the ' Board of iUr. Trup, Mr. 
D. J. Futerraan. Mr. D. Treanor. 
and Mr. M. Cl. F. Wakelln. Mr. 
Futerman will be chairman. 

Mr. Seruton and Mr. Trup in- 
tend to inject unspecified assets 
into Burnholme “to assist its 
future development" Accounts 
for the year to August 1972. and 
the six monihs to last February 
arc now being finalised and trill 
be published " as soon as 
possible." 

ASSOCIATES DEALS 

Un November 22 Fenn and 
Croslhw aitc, on behalf of an 
associate, purchased 5,000 John 
Hard per at 43p. 

On November 23. Montagu, 
Loebl. Stanley purchased for 
associates or McLeod RoSsei 3,000 
Teitb Holdings at 422p. 

Robert Fleming purchased for 
an associate being a discretionary. 
Investment client 75,000 Guardian 
Royal Exchange at 187p and 10,000 
at 183p. 

Hill Samuel . purchased 10,000 
Croda International at B4ip for a 
discretionary investment client 

J. Henry Schroder Wagg sold 

30.000 Boots at 236p art* behalf of 
associates. 

Vickers da Costa bought 75,000 
Cornwall Property at lllp and 

23.000 at lllip far associates of 
Argyie Securities. 

Brown Shipley announces that 
Avon Robber acquired 10,000 
RFD Group at 34p. 

Kltcat and Aitken have bought 
3 .30i) Rubislaw Investment at 95p 
for account of J. F. Nash and 
Partners, who have previously 
announced that they have 
acquired 42.6 per cent, of the 
Ordinary capital. 

GUARDIAN ROYAL- 
MET. TRUST 

Acceptances of the offer made 
on behalf of Guardian Royal 
Exchange Assurance for the 
Ordinary capital of Metropolitan 
Trust not already owned have 
been received from over 85 per 
cent, of holders in respect of 
2I.j56.403 shares — 94.S7 per cent, 
of those subject to the offer. 


Triumph stake 
in Securities 
Management 

Triumph Investment Trust and 
an institutional partner have 
agreed to purchase a substantial 
block of shares in Securities 
Management Company SA subject 
to consent of appropriate 
authorities. 

First National City Bank’s 
shareholding in SMC, held 
through its subsidiary First 
National City Overseas Invest- 
ment. remains unchanged and 
once the sale, iinvolving about 
one third of the eq'uity, has been- 
completed. Triumph and other 
institutions will own over 73 per 
cent, of SMC. 

SAIC is a quoted Luxembourg 
holding company, whose activities 
are principally in three areas: 
fi) Mutual fund management and 
distribution in tihiropc and 
Canada. Funds under manage- 
ment total about $140m. (li) Beat 
estate — the sale and development 
of holiday villages in Portugal. 
Spain and Italy and residential 
and office developments in 
Germany and France, (iii) Bank- 
ing — it owns, 98 per cent, of 
Metropolitan Bank in Berne. 

Equity tender 
bid result 

Equity Enterprises announces 
that about 1,638.000 Russeks Inc. 
Common shaVes were tendered in 
response to the invitation for 
tenders. 

Equity expects to accept and 
purchase on a pro rata basis 

1.375.000 of the shares tendered 
— about 60 per cent of Russeks 
Common slock. * 

MOORE-LAMSON . 

As announced on Norember 23, 
the offer on behalf of Moore 
Corporation to acquire 19.028,915 
Ordinary Shares of Lamson 
Industries has become fully un- 
conditional. Valid acceptances 
had by that date been received 
for 33 j5 17.250 shares — Moore held 
11.SS8.QOO before the offer period 
In accordance with the require- 
ments of the City Cody it remains 
open until 3 p.m. on Friday. 
December 7, 1973. and will not 
be extended. 

An announcement will be made 
as soon as practicable after the 
closure stating the basis -of 
acquisition of shares by Moore 
under the offer. To simplify deal- 
ings in the Ordinary of Lamson 
during the period up until such 
announcement details based on 
total acceptances received by 
November 23, 1973 will be 

released shortly to enable accept- 
ing holders to calduiate approxi- 
mately the maximum number of 
their shares which will be 
acquired. 

SHARE STAKES 

Rackwell Securities now holds a 
total of 432,500 shares (2L29 per 
cent.) in Diamond Stylus. 

Natianale-Nederlanden, a sub- 
sidiary of the Netherlands Insur- 
ance Company, has acquired a 
further 7.500 Ordinary' shares in 
Orion Insurance, making its total 
beneficial shareholding 3,179.629 
shares (6359. per cent.). 

Namdang Tea and its subsidiary 
the Makum (Assam) Tea hold 

96.000 Ordinary shares (10.03 per 
cent.) in Teith Holdings. 

British Oxygen has an interest 
in a further 300,000 A. D. Inter- 
national Ordinary. This, with 
scrip issue in September, 1973, of 
TJ3.999 shares on the 1.071,000 
originally acquired, brings its 'total 
holding to 2,084,999 shares (13.45 
per cent). 

The holding of Cannon Street 
Investments and its subsidiaries 
in Halma is now 1,185.000 ( 25.01 
per cent). 

Interests of Slater Walker 
Securities and its subsidiaries, 
together with investment trusts, 
etc., as at November 21, in 
Charrlngton. Gardner. Locket 
totalled 5,535,612 Ordinary shares 
(14.86 per cent.). .This is not a 
disclosure under thc Companies 
Act. 


Gale Lister, the wine and spirit 
merchant and hotel group, yester- 
day explained its position on the 
£l.l4m. bid from Mr. Maxwell 
Joseph's Mount Charlotte Invest- 
ments following, the sale or 15.9 
por. cent, of .Gale Lister by its 
financial adviser -P. R. Grimsitawe, 
at a level above the bid price. 

Grimshawe -sold 200.000 of its 
316.000 GL shares at 'an average 
price of just under 106p each 
"without the prior, knowledge or 
aprovai -of .the Board .of Gale 
Lister." 

The sale price compares with 
Mount Charlotte's ail-share terms 
worth around 97 jp for each GL 
unit. Gale Lister stressed 'that it 
supported the offer, although it is 
not underwritten for cash. 

“However." added -a statement 
which had been prepared at the 
request or the . City Takeover 
Panel, “ thc present market price 
of Gale Lister shares may 
represent an opportunity for 
shareholders not wishing to con- 
tinue as members of the enlarged 
group to dispose of their share- 
holdings for cash at a price in 
excess of thc. current talue of the 
offer." 

Grirasbawe has now given an 
" enrroceabic undertaking" to 
pledge its remaining 9.2 per cent, 
stake to the GL Board so that 
the Mount Charlotte offer can be 
accepted by holders of 46 per 
cent, of the company. 

With the 200.000 shares sold, 
by Grimshawe going to unidenli'" 
fled sources, the GL directors say 
they have received no other bid. 

STRAITS SS DEAL 
OPPOSITION 

A row is looming on Thursday 
between the directors of Straits 
Steamship and its minority share- 
holders in Singapore over the 
Ocean . Transport and Trading's 
plan to take over the company. 
The proposed Straits purchase of 
Ocean’s Mansfield subsidiary 1 and 
the vessel “Centaur" would be 
against a share issue - raising 
Ocean's holding in Straits from 
33.2 per cent, to 64.5 per cent. 
A group of Straits minority 
holders, thc local 'Oversea-Chinese 
Banking Corporation among 
them, says thc proposed 
$Sing.S5m- acquisition of Mansfield 
and Centaur js based on a valua- 
tion of Mansfield assets aa market 
value, while Straits assets are 
valued at book value.. 


The row is also "over a matter 
of principle” said, ^vereea- 
Chinese. "The minority ho™™ 
must be jfiven^ ^ol tenia itivcs- They 
should not be locked J}® 
company this way. wlth sellin^ o 
the market their only choice, 
which would be disastrous with 
the present state of the 
said a spokesman. He suggested 
that Ocean make the win<£it> 
holders a cash offer for tneir 
shares. 

The bank is „also objecting 
to Ocean’s fatly?? .to pay a 
premium over Srrails market 
price. Straits is, in fact- issuing 
shares to Ocean at a premium of 
28 per cent, over their asset value. 

however, according to a Straits 
Board statement. 

In response to the news that 
the minority group would be 
voting against the acquisition, the 
Board yesterday reaffirmed its 
belief that . the proposal was 
advantageous "to shareholders. 

LEISURE , & GEN. 

Leisure and Genera] Is issuing 
154,857 Ordinary shares of lOp. 
in satisfaction of the further con- 
sideration payable under the pur- 
chase agreements for Ace Audio 
oE £45,250 (75.492 shares) and the 
Rapcr Group of" £50.000 (79.3Bo 
shares). These shares will par- 
ticipate in the final dividend for 
the year - ended April 30. 1973. 
This 'completes the purchase. 

DOLLAR LOAN 
FOR CAVENHAM 

Hambros Bank has completed 
arrangements to provide a seven- 
year loan of up to 560.8m. (£26m.) 
for Mr. Jimmy Goldsmith's Caven- 
Ham.' Proceeds will be used to 
finance its conditional cash tender 
offer for up to 3.2m. shares or 
Common' stock of Grand Union 
Company. 


CRODA PURCHASE 

Croda International has 
acquired 6. Wadsworth and Son 
for a cash consideration. Wads- 
worth carries on business of 
paint manufacturing and distribu- 
tion of paint and allied products— 
net value of tangible assets of the 
group at December 31. 1972,- was 
£243.000 and profit before tax for 
the year to that date was £49.000. 


CHRISTIE-TYLER -- 
EXPANSION ' : * r 

Christie-Tyier, upholstery 
facturers. has, through its' 
nidiurv, Du re st a Uphdisfery,- 
traded for (he acquisition. of ' 
business carried on in tnfi.ri 
of R. li IL Kennedy at Ipsw' 
Suffolk, for cash on cqmplcl 
on December 1. ~ . ", 

Kennedy manufactures -t 
quality reproduction' ' furiiih 
around 9U per cent of which 
exported, principally to No 
America. In thc opinion of t 
Board of Christie-Tyler. ta.nqfl.. 
assets being acquired bave.'.jj' 
approximate value of. £SH 
Profit before tax of Kennedy 
the six months to July 31, 1 
was £14.330. . j 

COLEY-ROTOLIN ' 
RE-LISTING 
Shareholders of Cole>-Roto_ 
Group, specialist engineers, hajit 
approved the purchase of c — * 
will and certain assets: 
Systematic Tooling. Purefoy 
Tooling, and Purefoy Engineer 
Company, and thc goodwill of 
Sets. 

As intimated by Mr. J. Co 
chairman, at. (he annual mee 
last month, -the group has : 
applied for a rc-listing of -to 
Ordinary shares and dealings'*— 

expected to recommence 

At the meeting the chairman 
indicated his confidence on tjfe 
trading outlook and foreaw 
record profits for the current yeS. 



D i r; 


•Medium term loans of £25,000 and above 

• Normal banking terms 
•Equity investment considered 

• Comprehensive financial advice and assistance 
Please telephone or write to: 

John Arthur or John Bancroft 01-236 4236 


% 



Leisure & General 
Holdings Limited 

Our Business :■ Motor Inns. Holiday Centres, 

Catering, Bookmaking, Audio. 

" We are still growing and 
planning to groW 

• Mr. T. L Porter, Chairman 


Ullmann 

Merchant Bankers you can talk to. 



Year to 

Year to ^ 

Salient Figures 

30th April 

30th April - 

1973 

1972 

' Group Turnover 

£14.013.242 

£7.791,655 

Net Profit before Tax 

£537,466 

£326,993 

+Net Dividend per Share 

1.47p 

1.4p 

^Dividend cover 

3.5 

3.3 

Earnings per share 

5.2p 

4.6p 

Net Tangible Assets 

£1.618,034 

£1,063,745 | 

^Comparative figures have been adjusted to reflea current 

^ taxation legislation. 

; 


If you would like a copy of the Report and Accounts, please 
write to: The Secretary. 4! 12 Mary bone. Liverpool. L32BY.- 
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Merchant Bankers you can talk to. 
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' ^(i Samuel Properties confident of growth 
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SPITE POLITICAL uncertain 
' - ■ »nd high interest rates, 
count Bearsted, chairman of 
iiuel Properties, remains con- 
. snt that Uie company will nsain- 
l the growth achieved over the 
- f few years, and that holders 
f continue to see an increase 
the value oF and the return on 
ir investment. 

Tie substantial portfolio of com- 
ted properties are fully let, 
•vidlng a well secured invest- 
nt income. In addition, the 
ftpanv has on important dc- 
opment programme in the UJ\. 
5 nn the Continent with a 
nfrer of ‘'excellent" schemes 
lhe future. Total estimated 
1 at programme k in the 
Ion of aom. 

leutschmarks have been drawn 
linst S39m. Eurodollar loan 
anged last May to carry out a 
■elopment in Frankfurt and to 
Wire the Aire Leipziger build- 
in ere. Finance for the develop- 
nt in Antwerp has been 
: li? n £ ed * or a teu'year period, 
i there are adequate facilities 
carry out the current develop- 
nt programme in the UJC. 
it present interest rates have 
ched unprecedented levels and 
■ whole of the financ ial require- 
nls to meet the projected 
elopment programme are being 
Jewed, says Lord Bearsted. 

,r .® u P fixed assets increased 
isiderably over the past year 
i/ng principally from overseas 1 
ivities — properties held as 

esiments now exceed £50 di 
I s includes £15m. at cost, the 
k or the . remainder being at 
. j directors* valuation at June 
1972. 

t was intended to have the 
• ' if olio professionally revalued 
June 30, 1973, but this has been 
nponed until June 30, 1974. 

\s reported on November 21 
iup pre-tax profit for the year 
UJf June 30, 1973. was £1.82m. 
79m.) the dividend Is 72p 
B57p) gross per share, and- a 
1 e- far-one scrip issue is pro- 
red. 

. .Vith the completion or the 
Ices in the development at Por- 
•;.?ster Square by Christmas, the 
- . adquarters will be transferred 
■Tb Knights bridge House to The 
lonnades, 82, Bishops Bridge 
ad, Bayswater, W„ which will 
:ome the registered office of 
‘ muel Properties and its sub-, 
iaries. 

Meeting, 100, Wood Street, E.C., 
r camber 19. at 3 pin. 
aairman’s Statement Page 32 

Border and 
outhern 
rogress 

rge considerable increase in 
il revenue of Border -and 
them Stockholders Trust from 
Am. to £2.03 jxl, for the year 
September 30. 1973, reflected 
(rOy the first full year of the 
With Western Stockholders 

lent TSrust, partly the “un- 

jeeedented “ high return on cash 
partly -new borrowings, 
chairman Mr. C. W. 

the other side of the account 
._ were off-setting increases in 
post; of foreign currency loans, 
aids^. j. .. :: 

is reported with the figures on 
ober 24, .the dividend is lifted 
ira ffp to 6.14p. 

he year saw Tittle change in the 
•graphical distribution of in- 


vestments. members are told. The 
stake in Europe has been in- 
creased from 1.4 per cent, to 4.2 
per cent but that in other areas 
has been relatively constant. The 
total overseas stake remains high 
at 39.5 per cent and a large part 
of the UJv portfolio is comprised 
of companies operating at least in 
part abroad. 

The directors regard this over- 
seas emphasis as desirable in the 
present political and economic 
climate, the uncertainties of which 
having led them to increase the 
net current asset figure lo 6.6 per 
cent. 

On the outlook. Mr. Garnett says 
it is possible that, subject to a 
lasting settlement in the .1 riddle 
East. 1974 could be a good year 
for capital values. Prospects for 
income on the other hand depend 
so largely on official controls that 
no useful forecast can be made 
at this stage. 

Meeting, Winchester House, E.C.. 
December 18. at 1L3D a.m. 

Chairman’s Statement Page 30 

Leyland 
S. Africa 


cent, gross, is declared. The 1972 
total was 26 per cenL 

First half 
downturn 
at “Zams” 

FiR$T-HAJLF pre-tax profit (to 
Sept 30. 19731 of Zarabesla Con- 
solidated Finance decreased 
slightly from £156,836 to £152.470. 
while earnings per 50p share are 
shown to have fallen to 4.5tp. com- 
pared with 5.67p. 

.Vs known an interim dividend 
of l.05p net. equal to last year’s 
l.3p gross, has been declared. A 
gross total or 7.5p was paid for 
the year to March 31, 1973 from a 
profit of £408580. 


to change the name of the com- 
pany to U'iishau Securities and 
to change the Memorandum so as 
to enable »t to operate as an 
investment holding company. 

If the resolutions are passed, 
•here will be a reorganisation of 
the -Board as a consequence ot 
which .Mr. C, M. R Wilkinson will 
become chairman and Mr. Shaw 
wiy be deputy chairman. Mr 
Shaw will, however, remain as 
chairman of the engineering sub- 
sidiary and Mr R. M. Smith will 
become managing director of that 
company. Mr.. D, J- Britch and 
Mr. W. T. Wright v.iil also join 
the Board of the subsidiary 

Waite sees 


Sis month* 


:973 


lftrj 


profit 


DESPITE BEING unable- to take 
full advantage of the upsurge in 
the motor - market, because of 
serious supply difficulties. Leyland 
Motor Corporation of South Africa 
has turned a previous R8.4m. loss 
into a R4,01m. pre-tax profit for 
the year ended September 30. 
1973. 

The attributable profit comes 
through at R5.54m. (R9.72m. loss) 
and earnings per share are shown 
at 46.52 cents. The dividend is 
35 cents (nil). 

The directors say the improve- 
ment is due mainly to increased 
car sales and the better overall 
trading conditions in the industry, 
favourable effects of the com- 
pany's rationalisation and re- 
organisation programme, a sub- 
stantial reduction in interest paid 
and a reduction in bad debt and 
obsolete stock write-offs and pro- 
visions. ■ 

Leyland products continue to 
enjoy a growing demand and at 
present there are waiting lists for 
most models of cars and com- 
mercial vehicles, the statement 
adds. 

There are indications that more 
vehicles will be available during 
the current financial year which 
should' have a “favourable 
effect” on future profits. 

, Year 
1812-73 1971-72 

noon noon 

Sales 

Pretax prefit 

Tax 

Exchange profit 

Surplus on asset disposal 

Minorities 

Attributable . 

t Loss. * Credit. 

Pyramid 

(Publishers) 

. Mr. B. Lewis, chairman of 
Pyramid Group (Publishers) says 
he expects to see an improvement 
in current year profit over the 
£125.600, before tax. for 1972. 

Contracts have been exchanged 
fOT'-ibe sale of :the ‘ offices In 
Cheltenham^ for- £200.000 cash-. 
The property -had a -book, value at 
end 1972 of £20,272. 

An interim dividend of 5.6 per 
cent net. equal to last year’s 8 per 


9G.174 97J.1I 
IBZ tS.«3 
109 
978 ♦S27 

672 -iTO 
— 22 
5.545 *4.713 


Investment lolctok T 2.6K 55.274 

Surplus sale invests. . 11 . ITS IS. 14 ? 

Interest 14.928 15,350 

Profit . Elam Enaawers so.867 Sfl.S4b 

TotaT profit . . 179,256 1 J 3 . 6 OT 

Expenses and interest . 26,786 21.764 

Profit before tax . 152.428 154X34 

Taxation 73.200 60.800 

Net profit 76.979 94.22b 

loicnm djvtdend . .. 17.419 23.453 

Balance .. . 59.131 7Q.7S2 

No provision i*. included for adjustment 
of cost of parent's oooted in realm on is >o 
market talu<-. 


Re-organisation 
at John Shaw 
(Salford) 

In a letter to Ordinary holders 
of John Shaw and Sons (Salford), 
chairman Mr. J. R. Shaw says that 
since the acquisition by Mr. C 
M. R. Wilkinson and his associates 
of 51.41 per cent, of the company’s 
issued share capital, in June of 
this year, the directors have 
been examining the ways in which 
they might best fulfil the 
expressed intentions of increasing 
the turnover, restoring profit- 
ability .and expanding activities. 

While no firm proposals can be 
submitted at the present time. 
They feel that they should be 
ready to take advantage of any 
opportunities which may present, 
themselves. To this end, an extra- 
ordinary meeting will be held 
immediately after the annual 
meeting on December 19 to con- 
sider proposals to transfer part of 
the trading assets lo Sbawforge, a 
wholly-owned subsidiary (which 
will subsequently change its name 
to John Shaw and Sons (Salford) ). 


higher 

profits 


PROFITS for 1973 from Waite 
and Son are expected to show a 
satisfactory increase over the 
£325.000 achieved in 1972. 

For the first half, they haye 
increased from £155.000 to 
£179.000. 

Arter tax £72.000 (£50.000). net 
profit ’ came to £107.000 against 
£96.000. of Which £106,000 (£05,000) 
is attributable. 

Earning* are given as 3.30p 
compared with 3.03p per share 
The interim divided lifted from 
Jti.67 per cent, jo 17.86 per cent, 
gross, or 12.5 per cent net: total 
for 1D72 was 38.28 per cent. 

Principal activities of the sroup 
arc property investment, and the 
manufacture of lampshades and 
suitcases. 

General Funds 


Investment 


Third quarter gross revenue of 
The General Funds Investment 
Trust amounted to £82.508. 
against £57,312. making a total of 
£279,035. compared with £261.984. 
for the three quarters. The figure 
for the year to January 15, 1973 
was £350.544. 

The market value of invest' 
merits at October 29 was £14.9m. 
(£15.48m. at July 30, 1973) includ- 
ing the fall in investment 
currency premium. Net asset 
value per 25p share was 183.03P 
093.54p) including 100 per cent 
Investment currency premium, or 
178.89P ( 187.91 p) after the 25 per 
cent. investment currency 
premium surrender liability.- 


THE CORPORATION AND ITS U.S. AFFILIATE 
RECORD THE FOLLOWING APPOINTMENTS: 


JAMES F. O’DONNELL 
JOHN A. FRISE 
H. DAN ROUTLEDGE 
BROCKWELL P. MORDY. C.A. 
RICHARD D. BOUCHARD 
PIERRE R. GAUTHIER 
GUY P. DUNPHY 


Vice-President and Director TORONTO 


Director 

Institutional Marketing 
Portfolio Strategy 
Institutional Marketing 
Institutional Marketing 
Institutional Research 


TORONTO 

TORONTO 

TORONTO 

MONTREAL 

MONTREAL 

LONDON 


JOHN H. SHAUGHNESSY 
JOHN H. FOEHL 


WISENER & PARTNERS 

COMPANY LIMITED 

TORONTO MONTREAL 

LONDON 

Members: 

TORONTO. MONTREAL & CANADIAN S70CA' EXCHANGES 


Vice-President Research 
Institutional Marketing 


BOSTON- 

BOSTON 


» • « • 


WISENER & ASSOCIATES 

COMPANY LIMITED 

NEW YORK BOSTON 

CimSc's. 

NEW YORK £ MIDWEST STOCK EXCHANGES 
Aupf/j.-e Members. AMERICAN STOCK EXCHANGE 


GET THE LATEST 

FT INDEX and 

Business News Summary 
from LONDON 

on 01-246 8026 

and now from BIRMINGHAM 

on 021-246 8026 


in co-operation with if<&££ 

lelecoinmniiicatiais 


WARWICK ENGINEERING 
INVESTMENTS LIMITED 

Aircraft Furnishing Luniled a wholly owned -subsidiary 
of Warwick Engineering Investments- Limited Tin* subsi- 
diary has factories at Walton-on-Thainc*. and KilkceL- 
N or them Ireland, and is a major designer and supplier nf 
aircraft sealing to many of the world's airlines. Hovercraft 
seating requirements are also undertaken. The Com puny ii 
studying means for strengthening its position and possibly 
future expansion in these and related Gelds. 

Board additions have, therefore, been made to a.vdsi Mr. l‘~ 
Collins, the Managing Director, tn plan this. Mr. P. D. 
Liddiard. a parent Board member.. has been appointed Chair- 
man and two senior extent ives of the Company. Mr E. R. 
Buhner and Mr. W. A. Hasiie. have joined the Board. 


SiS 

TV _ 


Bristol 
Waterworks 
Company 

Notice is hereby given of the appointment of 
Lloyds Bank Limited as Registrar with effect 
firoin 1st November, 1973. 

. All correspondence and documents for 
.registration regarding the Share and Stock. 
Register(s) should in future be sent to : — 

Lloyds Bank limited, 

Registrar’s Department, 

The Causeway, 

/ yf-, Goring-by-Sea, 

"? • V • * Worthing, 

-r Sussex, BN12 6DA. 

‘ ir Tel: Worthing 502541 — (STD Code 0903) 

- ! ;c< H. F. Cottrell, FCIS 

V-v? . Secretary. 


£1 50 perpetuates 
a loved name . . . 

Consider 

what your goodwill can achieve 

Maitv old people will endure loneliness in damp, 
gold rooms. Often they must share an outside toilet, 
and a tap in the yard. Stairs are a daily agony to 
many. It is likely that some will die, needlessly, this 
winter from lack oi warmth. 

Yet that situation can be transformed. It is being 
transformed by Help the Aged with fiats built 
especially fnr the needs of old people, where they find 
friendly independence. More funds are needed to 
continue this good work. 

£150 names a fiat after someone dear to you. And 
it achieves something remarkable for a n f®5 y . ol “ 
person: for thanks to loans available to Help the Aged 
it provides £3,000 worth of housing that will perpetuate 
your goodwill for years to come. 

£250 names a double flat. Alternatively £150 
will inscribe a name on the Founders Plaque of 
a much-needed Day Centre for old people. 


This year send the most wonderful gift of all- 
happiness for someone suffering despair. Please let 
us know if you want your gift used for a specific 


purpose. 


Hon- Treasurer KL Hon. Lord Maybray-King, 
Help the Aged. Room FT1, 
s Denman Street, 

London W1A 2AP. 


What are the 

Building Societies 

doing? 


' "What they have always done. 

Borrowing money from savers to lend to 
home-buyers. They don’t dp it to make a profit 
(there is no equity capital paying dividends) and 
their management expenses are the lowest of 
any comparable industry. 

In normal times this arrangement works 
well. Thanks to building societies, over 50% of 
houses in this country are owned by the people 
who live in them - twice what it was in 1945. But 
just now, with inflation and world interest rates 
at record levels, the job becomes more difficult. 
We have to pay more to savers to attract and 
retain their savings, and this means we have to 
charge more to borrowers. 

Recently the Government and the building 
societies have agreed on a system of regular 


consultation. This will help to keep mortgage 
money flowing. They have agreed too on ways 
of helping more first-time buyers to get mortgages. 

But the main points haven’t changed. 

For nearly all new home-buyers, building 
societies are still the cheapest way of getting a 
loan. And though nobody likes paying more, 
even existing home owners benefit -because if 
new loans aren’t available, they can’t sell their 
houses when they want to. 

For savers, building societies are still one of 
the safest places to put their money, and they get 
agood rate of interest, with base income tax 
alreadypaid. 

The building societies - 14 million savers and 
4 million home buyers. 


Issued bv The Building Societies Association. 14 Park Street London WJY4AL 
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COMPANY NEWS + EURO MARKETS 


Le Nickel expects loss 
to continue next year 


Degussa to 
invest $36m. 
in U.S. 


WEST GERMAN TEXTILES 


A two-way stretch 


BY ANDREW HARGRAVE M FRANKFURT 


BY RUPERT CORNWELL 


.L? NICKEL, afflicted by a 
^sWmpias dollar and the severe 
■ i^ a j 0n - of ils ex P° rts from New 
-Caledonia, has announced a loss 
or an overall Frs.70m. for the 
first half of this year. A similar 
'loss is expected for the second 
-Six- months of 1973, while 1974 is 
" fSl y 10 be in as well. 

.. ’.The parent company was in the 

.reff to the tune of Frs.58m., 
while its subsidiary Neo- 
.Caledonionne du Nickel, re- 
ported a funher loss of Frs.l2m. 
Both figures are rough lv in line 
with the forecast made by SLN 
president Baron Guy de Roths- 
child earlier this year. 

However in a tetter to share- 
holders Baron Guy indicated that 


PARIS. Nov. 26. 


By Andrew Hargrave 


a turn for the <hetter was not too 
Ear away. In the short term, a 
new tax agreement with the New' 
Caledonian authorities will mean 
a Frs,55m. reduction in tax 
charges next year. Also the sale 
of certain,’ power stations in the 
Daniambo district of the island 
will bring in a considerable 
revenue, estimated unofficially 
here at some Frs.200m. 

More important, (he sharp rise 
in the dollar, which is likely to 
continue in the months ahead, 
will lead to a substantial rise in 
the franc selling price of nickel, 
to the obvious advantage of SLN. 

In addition, Baron Guy pointed 
out that nickel prices are almost 
certain tp start rising, given the 


huge advances in the other non- 
ferrous metals, notably copper, 
tin and zinc. The present steadi- | 
Dess of the price may continue aj 
little while longer “but in tbej 
long term nickel will un-; 
doubtedly increase in value." 

The two main subsidiaries of 
the Le Nickel group, Penarroya 
and Mokta, have put up a con- 
trasting and encouraging per- 
formance. The rapid climb in 
lead and zinc prices, metals 
with which Penarroya is 

primarily concerned, should 

allow the company to f pay an 
increased dividend tins year, 
while extraordinary capital gains 
will lift Mokta’s profits in 1973. 


FRANKFURT, Nov. 26. 


Suez buys 
stake in 


building group 


MAN profits fail to 
match rise in sales 


By Giles Merritt 


BY ANDREW HARGRAVE 


FRANKFURT, Nov. 26. 


PARIS. Nov. 26. 

JN-A TWO-PRONGED deal with 
the Bouygues construction group. 
France’s leading Suez banking 
and industrial holdings group has 
acquired a major shareholding in 
the construction concern as well 
as management expertise 
designed to put its existing 
public works subsidiary back on 
its *ct. 

Under the terms of the agree- 1 
ment. the Bouygues family is' 
ceding 10 per cent, of the com-! 
pany's equity to Suez for an 
indisclosed sum. The move is 
entirely in line with Suez's tradi- 
tional policy of acquiring major 
holdings in leading French com- 
panies without necessarily aiming 
for control. The fast growing 
Bouygues construction group's 
turnover for 1973 is expected to 
hft Frs.l.dOOm. 

The provisions of the second 
part of the deal are that Bouy- 
gues will immediately take over 
the management of Compagnie 
Francaise d'Entreprises (CFE), 
the Suez subsidiary which! 
specialises in public works con- 
struction and civil engineering 
and which is currently facing 
serious financial problems. 

Under the terms of the Suez- 1 
Bouygues agreement, it is pns-i 
sible that Bouygues may even-| 
tually acquire financial control; 
of CFE. but probably not for 
another year. ! 


THE SUPERVISORY Board of 
MAN. the ' engineering group 
based on Augsburg and 
Nuremberg, is to propose an un- 
changed 12 per cenL dividend fot 
the financial year 1972-73 to 
shareholders at the annual meet- 
ing on February S. 

At its meeting to-day. the 
Board also reported an increase 
in sales of DM347m. to 
DM2,532m. of which 32 per cent 
(29 per cent, in the previous 
year l was for export. Including 
subsidiaries in which MAN has 
a majority stake, the year’s sales 
increase was • DM305m. to 
DM4,487m. — which means that 
the subsidiaries (total sales 
DM 1.995m. i registered a decline. 

The order book reached a 
value of DM2 ,569m. on June 30 
this year, an increase of 
DM476m., while that of the sub- 
sidiaries showed a slight 


decline of DM94m. to DM2 ,346m. 

The Board admits that profits 
did not match the increase in 
sales and for this reason the 

1972- 73 result was expected to 
be only in the region of the pre- 
vious year’s- The Board hopes 
tbat in spite of intense com- 
petition and tbe adverse effect of 
currency changes, the group will 
achieve “ positive results ” in 

1973- 74. ns — particularly in 
areas such as ship's engines, 
printing machines, engineering 
and steel plant, with long runs — 
capacity is going to be fully 
utilised. 

At the same time, Jbe Board 
warns that the order intake has 
weakened somewhat in the past 
few months, especially' in the 
truck section because of the new 
investment tax and the generally 
poor order position in the con- 
struction industry. 


THE FRANKFURT - based 
chemicals and metals group 
Degussa will Invest S36m- In 
tbe ILS. over the next two 
years in plants to manufao 
ture methionine and aerosil, 
Herr Paul lingerer, executive 
chairman, announced to-day. 

A new UJS. subsidiary has 
bought an approximately 400- 
acre site near Mobile, Alabama. 
Development will start early 
next year and' both plants' are 
scheduled to be In operation 
by 1976. 

Degussa’s move Is one of 
several announced recently by 
leading West German chemi- 
cals manufacturers of new or 
extended manufacturing facili- 
ties in both North and South 
America, to offset steeply ris- 
ing costs of labour and 
materials and the repeated 
currency changes. 

Although the dollar rate has 
improved considerably in 
reeent weeks, particularly 
since the oil crises, tbe D- 
maric value aghinst the dollar 
is still 38.4 per cent, higher 
than four years ago and 2LS 
p%r cent higher at the 
beginning of this year. - 

The Degussa plants will pro- 
duce 16,000 tons of methionine 
and 5,400 tons of aerosil 
a year respectively. Methionine 
is an. amino add mainly used 
to supplement poultry feed- 
staffs. Of a U.S. annual con- 
sumption of 20,000 tons, half 
Is Imported, Including some 
from West Germany. The US. 
consumption of aerosil, a 
famed silicon, is about 13JMM) 
tons a year, at present largely 
met by the Cabot Corporation 
(under licence from Degussa) 
and imports from Degussa 
itself. 


THE textile Industry, like con- 
struction, has been among' tbe 
first in West Germany to feel 
the combined effect of currency 
changes and credit squeeze by 
the Government and the Central 
Bank. Most recently, the indus- 
try’s plight has become more 
acute as a result of the chronic 
shortage of cotton and (because 
of the oil crisis) synthetic fibres 
and 'pigments. 

The industry’s reaction, par- 
ticularly of the clothing' sector's 
which suffers first from “con- 
sumer resistance,” has been 
swift and predictable. Repealed 
representations to the Govern- 
ment have led to the restoration 
of pre-May quotas from East 
Asia as one of the first signs of 
a relaxation of the credit 
squeeze. The question remains 
whether this concession will be 
sufficient to ease let alone off- 
set tbe losses in terms of both 
sides and profits. 

Dr. H. W. Staratzke. chairman 
of the industry's association, has 
reaffirmed the “ sound struc- 
ture ’’ of the industry and spoke 
of only temporary difficulties at 
the dose of last week’s textiles 
exhibition in Frankfurt. He 


emphasised that the losses were 
being suffered in tbe main in 
home sales while exports wer;? 
holding up considerably better. 

Since then Hoechst announced 
15 per cent cuts in its delivery 
of Trevira yams and news is. 
trickling in almost daily about 

dismissals and short-time work- 
ing in the clothing sector. The 
order intake which showed a 
rise of 13.8 per cent, for the tex- 
tile industry as a whole in tbe 
first seven months of tbe year, 
indicated a drop of 2.2 per cent 
in tbe clothing sector — or 5.5 per 
cent, for the May-July quarter. 
The order decline in September 
of 23 per cent is described as a 
near-disaster. 


Short time 


According to the latest reports, 
480 works employing a total of 
35,000 workers, about one-third 
of the total labour force in the 
clothing sector, are on short 
time. In certain key areas, such 
as Aschaffenburg. near Frank- 
furt. nearly 50 per cent, of all 
workers — 8,500" out of 18,000 are 
affected.' In Bavaria another 
area of concentration, over 18,000 


are on short time, with a further 
notice being given in respect of 
a. further 15,000. 

The closure of six Bavarian 
plants of Triumph International 
has meant the loss of 550 jobs, 
mostly women. 

Other branches of the textile 
industry are also affected. One 
company of wool yarn spinners 
has dismissed 100 of its 735 
workers and others have also 
made ** adjustments * as it is 
politely termed. Short-time work- 
ing in these other branches is 
estimated at 15,000 — which 
means that out of the industry’s 
430,000 workers more than one- 
eighth are working ' short time 
and many more are likely Jo 
follow in tbe next few montbs. 

The employers have demanded 
further restrictions on imports 

(which in the first seven months 
of the year exceeded exports by 
about £50m.). particularly from 
Eastern Europe, which has not 
so far been affected by the latest 
Government quota measure. 
Tbe trade union has also 
approached the Government sug- 
gesting, among others, co- 
operation between companies, a 
long-ijerm development pro- 
gramme to secure jobs and a 


reappraisal of ‘ plans by several 
companies to transfer produetjeo 
to foreign centres. 


Lagging 


The- latter has become ,1®. 
creasingly a talking politt 
recently, with the industry- com. 
plaining that West German wa® 
rates were the highest in & 
world except for Sweden. « 
even ahead of the U.S. It w, 
also In the grip of raw material 
cost inflation, of which s 
thetic fibres and cotton were, 
most outstanding, with price j? 
creases lagging far behind, a 
view of fierce competition. 

In view of the coming 
of wage negotiations, 
Staratzke urged tbe Govei 
to spell out clearly the sa 
demanded from indust 
especially affected by the cr 
squeeze, such as textiles, 
als o urged that, apart front, 
already reduced quotas for 1 
Asian textile imports, **- 
Government should also ena 
easier credit facilities for ' 
small and medium-size c 
panics which formed an o 
whelming proportion of 
industry. 


Goodyear earnings fall Wells Fargo buys French stake 


in third quarter 


BY MARY CAMPBELL 


Alcan sells Danish unit 


Chrysler may 
sell to Cuba 


By Hugh O’Shaughnessy, Latin 
America Correspondent 


BY KEN GOFTON 


• The European Coal and Steel i 
Community is floating aj 
B.Frs. 1.000m. i about 525.5m.) j 


7> per cent loan on the Belgian 
capital market, the EEC Corn- 


capital market, the EEC Com- 
mission said. The issue price for 
"the 12-year loan is 98 J per cent. 


ALCAN ALUMINIUM in Mon- 
treal is selling for £2.5m. its 
92.3 per cent, shareholding in the 
Danish fabricating company 
Aluminord. Tbe purchaser is 
Ardal og Sunndal V’erk (ASV) 
of Norway which currently holds 
the other 7.7 per cent, of the 
equity, it was announced on 

Sunday. 

ASV is the biggest Norwegian 
aluminium producer and is 
owned 50 per cent, by Alcan and 
50 per cent, by the Norwegian 
Government The aim is presum- 
ably to give ASV a tied outlet 
for its metal within the Common 


Market and reflects tbe dis- 
appointment which the Nor- 
wegian industry felt at tbe trad- 
ing terms negotiated on its 
behalf .with the EEC. 

Aluminord employs 400. and 
bas an annua] turnover of about 
£7m. 

At the same time. Kaiser 
Aluminium and Chemical an- 
nounced that it- reached agree- 
ment for the purchase of the alu- 
minium can plant of Kapal in 
Recklinghausen. West Germany. 
Details of the purchase agree- 
ment were not announced. 


THE ARGENTINE subsidiary of 
Chrysler may start shipments of 
vehicles to Cuba, according to 
company sources In Buenos Aires. 
Tbe sales would be made within 
the framework of the 31.200m. 
trade agreement signed in August 
between Argentina and Cuba. No 
final decision has been taken on 
the matter yet. 

According to the agreement 
Argentina will extend 3200m. a 
year in credits to Cuba for the 
acquisition of Argentine agricul- 
tural and transport equipment 
The agreement marks the first 
major trading deal between a 
U.S. company and Cuba since 
i96r. • 


GOODYEAR TIRE and Robber 
Sales for the third quarter and 
first nine months of 1973 set 
records, although profits were 
below the comparable 1972 
periods, chairman Mr. Russell 
DeYoung, and president Mr. 
Charles J. Pilliod Jr., announced. 

Sales for the three months 
ended September 30 reached 
more than £478. 636m. a 15.2 per 
cent, gain over the £4l£330m. 
sales during the same period in 
1972. But third quarter net 
income totalled • £li231m. down 
32 per cenL from the £18.016m. 
in the same three montbs of 
1972 and breaking a string of 
nine record quarters that began 
in the second quarter of 1971. 
Sales for the first nine months 
were £l.420.86m. 15.2 per cent. 

| ahead of the £L233.88m. in sales 
for the same period in 1972. Net 
income was dawn 4.4 per cent to 
£54.049m. against earnings of 
£56.528m. in the same nine- 
month period last year. 

Among the more important 
reasons for the lower third 
quarter earnings were strikes at 
four of the company’s factories 
in the U.S. and the inability to 
recover increased labour and 
material costs. Other factors 


having an adverse effect included 
the depressed state of tbe tyre 
market in Europe, particularly in 

Germany; increased prices of raw 
material. especially natural 
rubber. shortages of raw 
materials, - especially petro- 
chemicals used in the production 
of chemicals and synthetic 
rubber; and increased short term 
interest rates, the company said. 


WELLS FARGO. the San 
Francisco-based bank, is to take 
a 15 per cent, stake in Credit 
Chinrique, a French bank in 
Paris. 

The bank is controlled by two 
French companies. Cie Fran false 
des- Pfctxoles and Pechiney Uglne 
Kuhlmann. Commerzbank also 
has a 10 per cent stake. Total 
assets of Credit Chimique 
amount to the equivalent of 
around $600m. 


This investment— which is sitf 
subject to approval by regulator; 
authorities— is Wells Fargo’s 
first in France. The bank is-* 
present pursuing a policy of-k 
pension in Europe and recehtk 
bought a German bank. - 
With Wells Fargo as a share 
bolder, it is intended that Crftbt 
Chimique should expand rati 
providing services for Freud 
companies in the U.S. and fix 
American companies in France. 


$150m. loan 
for Greek 


Beech Aircraft has record year 


utility 


By Mary Campbell 


THE GREEK Public Power 
Corporation is to borrow 3250m. 
for 12 years on the Eurocurrency 
market The spreads on this loan 
are 1 of one per cent for tbe 
first two years and i for the last 
10. • Until now. Greece has paid 
not less than J for money of this 
maturity. 

The loan is being managed by 
First Boston (Europe I, Goldman 
Sachs. First Chicago. Daiwa 
Securities and Deutsche Bank. 


BEECH AIRCRAFT has set a new 
all-time sales and earnings record 
for its 1973 fiscal year. 

Consolidated sales reached 
8204.66m. compared with 
S 174.499m. last year, while earn- 
ing's climbed to 310.02m., up from 
*7.0m. for the like period a year 
ago. Primary per share earnings 
stock split paid on November 21 
«vere $1.43 compared with Sl-Ol 
per share last year. Prior to ad- 
justment for the stock split, per 
share earnings were 32.14 per 
share a» compared with $1.51 last 
vear. 

Following the close of the 
fiscal year, the company raised 
its annual cash dividend rate 
r rom 70 cents to 75 cents and 


-indicated an additional divided 
increase would be considered n 
the Board's January, 1974, meeH 
mg. 

The overall gains in comma-] 
cial business are attributed ta] 
“many factors including 'fix 
proved marketing techniques? a 
broader distribution and exte] 
lent' acceptance of Beechcttf 
products, plus a rising demani 
for corporate mid private air 
transportation in general.” 

Looking to tbe future, 
report said. “ growing award 
of generaL aviation for busin 
corporate and personal aii 
use. plus the wider accep 
of the Beechcraft product Hu 
give us cause for consider aife 
.optimism for fiscal 1974.” 



Company Results 



Profits setback 


Swedish steel groups in 


for Toyo Kogyo cutting tools link 


• Seco Tools, a jointly owned board is confident of continued 
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This month we opened a representative office 
in Singapore to serve Business interests in this 
important financial centre. The new office is linked 
with our many offices throughout the world and our 
138 branches in Japan. 

With this On-Line service we are able to provide 


Phoioeounasy of Japan Air Lines. 

the latest marketing and data information to our - 
clients anywhere in the world. 

Discover us at Suite No. 10Q7, 10th Floor Robina 
House, 1 Shenton Way, Singapore 1 , Republic of 
Singapore. 


DftIWA 


Head OH ice: Osaka. Japan 

London Branch- Winchester House. 77 London Wall. London E.C.2 
New York and Los Angeles Agencies 
Frankfurt and Sydney Representative Offices 
Joint Ventura Bank: P.T. Bank Parts nJ a, Jakarta 
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period. Sales at S15.920m. reflect per cenL on capital of Kr.JTlm. I (^rn^SpTisa? * {BC W " « 
°; *tJ69m. over the Net profits totalled Kr.73.6m. | Conan. Foods ripe issi 9i 
19i- figure of 514^ 50m. for the (Kr.iDilm.) on sales totalling : cutler Hammer so? issr .. e* 


same period. • Net earnings after Kr. 1.44 6m. 


Arab, Japanese bank formed 
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KUWAIT, Nov. 26. Wf Jf 

AN AGREEMENT was signed The new venture will be a \ raeinwon Benson stpc 19*7 »s- 

here over the weekend to form merchant and investment bank Bepc’S*® 1888 « 

a joint AratvJapanese bank basea f or issuing medium-and lo ng . Micbeiin 7jpc ism bi 

tn Hongkong, a spokesman said, . J* _ nA »«. aud Grumiays r:pc w 91 

The bank’s capital is to be S25m.. term Ioans underwriting rhm mu. spe iws 31 

60 per cent, from five Arab banks securities but may also borrow ™ £ L °Bf e ,if c ™ p 

and 40 per cent from five funds from Japanese banks simsh Spc loss ss 

Japanese banks. * initially, the Long-Term Credit south Africa nuc «S7 n 

The Japanese banks, with 8 per Bank said. SEiS? Tae^ur 8i * DC 

cent shares each are Bank of Meanwhile in Tokyo. Daiwa Ttwm and ora 8 bc isst"" m 

Tokyo, Long-Term Credit Bank Securities has disclosed that it ; v*r*o Spc i?S7 ” 9? 

of Japan. Mitsui Bank. Nomura has tentative plans to establish 1 g cjkowe .Si pc 1 9S7 . Ki 
Securities and Sanwa Bank, a merchant hank in Saudi Arabia. iNores yBSW . pcl9K7 

according to the spokesman. The together with local interests. i Bant or touto ?tpc »7«... • m- 

Arab banks include Union des The company added, however. Bj ™» s 7| i« 197S 

Banques ArabM et Francaise that tbe plans are still in the KL 

fUBAF). which will have a 20 formative stage and nothing Fire cwca K o Tpc ia» s:' 

per cenL interest, with four definite has been decided. General Motors sjpc ibtb .. 99 

other Arab banks holding 10 per Reuter Rockin-u jniL ng C isra .. ari 
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Egypt aid 
claim - 4 its 
routine” 

By Rebin Reeves 

. ■ BRUSSELS. Nov. 26. 

. THE European Commission to- 
'mp fJ jay denied ihere was any politi- 
cs ;al embarrassment surrounding 
Egypt’s request for 450,000 tons 
. EEC wheat under the Inter- 
. cation al Wheat Agreement fbod 

- aid convention. 

Officials emphasised that 
Egypt's request was a routine 
■ iilaim on the 1.2m. tons which 
the Community gives annually 
under the Food Aid convention. 
It had been lodged on August 
" 14-. long before the Middle East 
war and it remained one of a 
Marge number of requests. They 

- added that the Commission was 
ttlll administratively a long way 

'• - . from allocating the aid. 

V. The precise Egypt fan request 
■' is for 300.000 tons of soft wheat 
-and 100.000 of soft wheat flour. 
. f-equivalent to 1S0.000 .tons of 
T wheat. This is the same as last 
! year, when Egypt’s share turned 
'• :■ out to be 15.000 tons of cereals. 
•' .plus shim milk powder and 
butter oil. 


The oil crisis has brought sug- 
gestions that the West could 
counter with an embargo on 
grain supplies to the Middle 
East, since most Arab countries 
-• are dependent on imports. 




in copper 
on oil crisis fears 


BY JOHN EDWARDS, COMMODITIES EDITOR 



COPPER PRICES fell sharply 
on the London Metal Exchange 
as concern about the oil short- 
age, and the impact it could have 
on future demand for metals, 
overrode, all other influences. 

Cash wirebars ended the day 
£44 lower at £913.5 a tonne, 
despite a fall in LME warehouse 
stocks, when an increase had 
generally been forecast on Fri- 
day. The “ surprise ” decline in 
copper stocks was 250 tonnes, 
reducing the total to 19,900 
tonnes. This produced a small 
delay in the general move down- 
wards following general gloom 
about the future in the stock 
markets .and the Press. . 

Significantly, the premium of 
the cash price over the three 
months quotation narrowed 
markedly again yesterday, indi- 
cating that the squeeze on 
nearby supplies has eased con- 
siderably. The three months 
quotation fell by only £24 to 
£839.5 a tonne. 

Lead, which has been moving 
up strongly recently, followed 
the downward trend in copper, 
the cash price plunging by as 
much as £9.75 to £20S.75 a tonne. 
A decline in stocks of 1,200 
tonnes to a total oi 242250 tonnes 
was in line with expectations 
and failed to stop the cash price 
moving to a discount on the 
tbree months quotation. 

There were substantial offer- 
ings of lead for delivery in 
nearby positions and the bullish 
- Howeverj even Mr. Earl Busk, 1 sentiment built up last week 

” the UJS. Agricultural Secretary. J ' 

'■ rilled this out on the grounds \ 
that other countries would fill- 
the gap. The recovery in the i 
Soviet Union grain harvest hasi 
already enabled it to send 2m. 
tons of wheat on “loan” to' 

: India this autumn. 


evaporated to 2 large extent with 
an absence of buyers. 

Zinc moved in exactly the 
opposite direction, the cash price 
gaining £73 to a new peak of 
£755 a tonne and the three 
months quotation also moving 
up bv £4.5 to a record £636. A 
fall in LME stocks of 650 tonnes, 
reducing the total 10 a lowly 
6.625 tonnes, emphasised the 
extreme shortage of supplies 
available to the market. 

Although the oil crisis may 
curb demand, and the U.S. stock- 
pile sales are supplementing 
supplies at the moment there 
seems little in prospect for the 
scarcity on the LME being eased. 
The .main question now is what 
the LME will do when the pre- 
sent ban on new buying of zinc 
for delivery before the end of 
the year runs out. 

Tin prices moved lower, des- 
pite a further substantial rise in 
the Malaysian market over the 
week-end and a small fall of 29 
tonnes in LME warehouse stocks 
to 3.1S6 tonnes. Gloom in the 
copper and lead markets about 
future consumption trends also 
affected tin, encouraging profit- 
taking after the recent sharp 
rises. 

It was suspected that the 
buffer stock of the International 
Tin Agreement may have been 
selling. The International Tin 
Council meets to-day, as it must 
do under the Agreement’s rules, 
to decide whether or not to con- 
tinue the restriction on the 


buffer stock, imposed nearly two 
weeks ago. 

It seems fairly certain that the 
restriction will be continued. If 
only because the buffer stock 
holdings are now believed to be 
reduced to a fairly low level, 
possibly under 1.000 tonnes. The 
meeting will probably also con- 
sider Che present U.S. stockpile 
situation. At present the U-S- 
stockpile has managed 10 sell 
around 14.000 tons since June at 
steadily rising prices: But long- 
term plans of the stockpile are 
still of great concern to the Tin 
Council. 

It is believed that tbe U.S. 
Administration has proposed the 
stockpile sales should be con- 
fined to 10 per ct-DL of world 
consumption — about 20,000 ions 
at present — but has also agreed 
in principle to sell two-thirds 
under long-term contracts to 
consumers leaving only one-third 
for disposal “off the shelf.” 

■producers may also bring up 
at tbe meeting a plea for another 
rise in Tin Agreement price 
ranges to bring them more into 
line with present values. Con- 
sumers. however, can be ex- 
pected to resist pressure tor 
another price rise by pointing 
out that the oil crisis may well 
bring a downturn in demand. 
In addition, the U.S. stockpile 
authorities may be less inclined 
to co-operate, if it is felt tbe 
producing countries arc taking 
advantage of a temporary' short- 
age. 


Cuba calls 
for sugar 
export pact 

j HAVANA. Nov. 26. 

'CUBA HAS proposed the setting 
! up -of on organisation of the 
world's main sugar exporting 
; countries, following the failure of 
the Geneva conference to con- 
clude a new international agfee- 
, ment, Mr. Marcplo Fernandez 
Font. External Trade Minister, 
told the Daily Granma, reports 
! Reuter. 

“Through such an organisa- 
; linn, we could regulate our sugar 
sales oo the world market and 
try to guarantee stable price 
j levels" he said. 

Mr. Font pointed out. how- 
ever. that such a move by ex- 
; do •■ling countries ** for the de- 

i fence of the sugar price " would 
! in no way eliminate the possi- 
bility of further negotiations. 
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Synthetic rubber price warning 


BY RICHARD MOONEY 


'CvufG 


Oil shortage 
threatens 
wheat trade 


By Our Commodities Staff 

THE OIL shortage po&s a 
- serious threat to world trading 
in wheat, the Internationa] 
Wheat Council warns in its latest 
market report, out yesterday. 

' For • the moment, 
ocean freight rates on some 
routes have weakened somewhat, 
the report says, _ particularly 
-where the larger” vessels ‘can 
-operate. These were originally 
engaged In transporting crude 
oil. but have been forced to 
switch to carrying other cargoes 
•• 0 stay in business. 


! A GLOOMY VIEW of the short- 
• term prospects for synthetic 
j rubber prices and supplies was 
presented yesterday, by Mr. 
•Donald Bennett, chairman of the 
{British Association of Synthetic 
{Rubber Manufacturers. 

“■The cutback in oil availability 
and continually rising prices of 
oil-based feedstocks essential to 
synthetic rubber production 
means the industry is facing a 
serious situation," he said. 

Synthetic rubber prices in- 
evitably went up as tbe price of 
feedstock increased against the 
price of crude oil or naptha, he 
however ! said. Landed crude prices in the 
’ UJC. had already risen by 30-40 
per cent, since October and the 
increase in the price of naptha 
had been even more spectacular. 

Against this background it 
would seem that international 
Synthetic Rubber, leading pro- 
ducer of synthetic rubber in tbe 
UJC. and Europe, must he in a 
similar position as regards price 


and availability of feedstock, 
although it displayed caution 
when commenting last week' 
on the 30 to 50 per cent 
increases announced by the 
Japanese synthetic rubber indus- 
try. This would apply equally 
to Western European producers 
in general whose prices have 
already risen considerably in 
recent mooths and who are 
reportedly gloomy about the 
forward position, 

Basic feedstocks have been in 
short supply all year and ISR 
has already been forced to 
impose two 10 per cent price 
increases since the beginning of 
September. 

The UJv. industry - is believed 
to be reviewing its price struc- 
ture at the moment and it seems 
unlikely that prices could remain 
at the current levels beyond 
next January. Provided the oil 
supply situation does not 
deteriorate further, increases 
approaching 20 per cent, seem 


likely. It must be remembered, 
however, that any worsening of 
the supply position could have a 
dramatic effect on feedstock 
prices making even larger 
increases necessary. 

On the other hand the industry 
is conscious that any serious 
deterioration in the oil crisis 
could affect demand even more 
than production, though there 
has so far been no sign of a 
slackening in demand for syn- 
thetic rubber. 

• The Malaysian Government 
has reduced allocations for 
rubber replanting under the 
country's five-year development- 
plan for 1971 to 1975 by 30 per 
cent, to 190.16m. ringgits, reports 
Reuter. 

The cut was agreed at a mid- 
term review of the five-year plan. 

Provision for new land 
development in the plan was in- 
creased by 21 per cent. to. 
1,101.42m. ringgits to finance 
expanded targets.' 


Ghana cocoa 
purchases 

ACCRA, Nov. 26. 
PURCHASES OF main crop 
Ghana cocoa for the tenth week 
of the season ended on November 
22 are estimated at 19,820 long 
tons, the Gfcaaa Cocoa Marketing 
Board said here, reports Reuter. 
This brings the cumulative main 
crop purchases sn far ibis season 
to 112.722 long tons. 

Cumulative purchases totalled 
191,648 tons at the same dale in 
the 1972-73 season, after 12 
weeks of the season. 

Tenth week purchases last 
season totalled 30.097 long tons 
and cumulative purchases for the 
season to November 8 were 
123,391 tons. 

Our Commodities Staff writes: 
Cocoa prices fell on the London 
terminal market yesterday with 
the Market position closing 
£12.25 down at £472.5 a ton. How- 
ever, the purchase figure was in 
line with expectations. Of more 
concern to the market was 
anxiety .about the energy crisis 
hitting demand tor cocoa. 


ON JANUARY 1 a 4 per cent, 
duly will be imposed on Imports 
of pepper, as a consequence of 
British membership of tbe EEC. 
rising by annual stages to 10 per 
cent, in I9n. 

The U.K. trade has heen con- 
cerned about this prospect ever 
since it first become known in 
1971 that it would be one of the 
prices of accession to the Com- 
munity. 

Until the post week or two it 
had been hoped that the effect 
or the new duty could be offwt 
by including pepper in the 
generalised System of Prefer- 
ences. giving tariff concessions to 
tbe developing countries which 
happen also' to be tlje main 
growers of pepper. But that has 
not been done, and so the British 
Spice Trade Association has 
launched a campaign to secure 
the abolition of the duty. 

Britain abolished duty on 
pepper under the Kennedy 
Round of tariff cuts in 1965. but 
the EEC Six maintained a 10 per 
cent- duty except for the African 
associates. among which 
Malagasy and Cameroun are 
pepper producers, and wbich 
enjoy duty-free access to the 
Community. 

Discriminate 

i Last year the Six introduced 

i another complication by abolish- 
ing the duty on pepper “ for the 
industrial manufacture of 
1 essential oils and resinoids." 
but retaining it tor pepper 
imported for grinding. This was 
to enable European extractors of 
{essential oils an'd oleoresins to 
compete on equal terms with 
their rivals in India, Indonesia 
and Singapore who do not have 
to pay duty on the pepper used 
in their extraction plants. 

The new discrimination, quite 


U.S. REPORT OF 
EGYPTIAN WHEAT 
PURCHASES 

NEW YORK. Nov. 26. 
Egypt has bought 500.000 tons 
of- wheat, export sources said 
to-day. 

All sales were reported to be 
“any origin.” but traders expect 
a large amount to come from the 
U.S., as well as Europe. 

Most of the wheat is scheduled 
for December-January shipment 
with a small amount for Feb- 
ruary. 

Reuter 


BY A CORRESPONDENT 

apart from being di.Ticult for 
Customs and Excise 10 
administer, will create two prob- 
lems for the U.K. 

First of all. high quality 
pepper (notably Indian Mulahar 
and Teilicherry, Indonesian 
Lam pong and Mutok, and 
Sarawak Government Sealed 
White; will be discriminated 
against in favour of Ibe light 
and immature grades suitable 
only for extraction. Secondly, 
overall consumption of pepper 
may fair because of the new 
price bias in favour of pepper 
oil or oleoresin in the food 

industry. 

The administrative problem is 
caused by the fact that the im- 
porter does not always know 
what the end-use of a particular 
consignment from Sarawak nr 
Indonesia will be. 

The Custom- and Excise have 
said thei roa> require a bund 
or depont of the ftiU rate of 
duty pending evidence of the 
end-use V* r ith present high 
interest rates and the possibility 
of shipment being stored tor up 
to six months before delivery 
to users, this will gravely 
embarrass the grinders and 
dealers. There is no provision 
to reclaim the duty if tbe ulti- 
mate use is different from what 
was originally declared. 

A report completed for the 
British Sptce Trade Association 
by Mr. Angus Hone, the Oxford 
economist and international con- 
sultant on spice markciinc, 
concludes that: “The invisible 
export earning potential of the 
London spice market in Scandi- 
navia. Spain and North Africa 
will be considerably damaged. “ 

The British Association now 
argues that there is no need 
to protect a tropical commodity 
not grown within the EEC. Tbe 
Malagasy Republic, which is the 


only major grower in Africa, 
currently produces under 4,000 
tons a year, and hopes to expand 
output 10 5.000 by 1975. 

With a current total annual 
import of some 17.500 tons (pro- 
jected to reach 25,000 tons by 
the end uf the decade}. the EEC 
Kmc should not find it difficult 

to dbsnrli an increase in Malagasy 
output, it wuuld scent preferable 
to p;ve the Malagasy industry 
security through European 
Development l'und assistance tor 
cleaning, grading and packing, 
rather than through tariff protec- 
tion. 

Concessions 

Another strategy suggested is 
to press fur a r.c-ru duty on pepper 
land other in the coming 

Nixon Round nT multilateral 
GATT Riiiff-cuttmc negotiations. 

Over 95 »*or cent of world pro- 
duction and exports of pepper 
comes from India. Indonesia. 
Malaysia. Brar.it and 8n Lanka — 
countries with which the EEC. 
is either negotiating nr is about 
to negotiate trade agreements. 

Zero duty on pepper could 
become a part of the concessions 
given under these agreements. 
The lobby in Brussel* to end the 
duty is reinforced by rhe Asian 
Pepper Com (minify ( A PCI and 
b,v the Association of South East 
Asian Nations (ASEAN » 

The Asian Pepper t '(immunity, 
comprising India. Indonesia and 
Malaysia, has been going for a 
year and a half not*, and held 
its third meeting 111 Bangkok 
earlier this month. 

By one «»r «th **r of these 
various routes Ihe British pepper 
dealers hope 10 jettison an 
unwanted and apparently 
unnecessary piece of EEC 
officialdom. 


World food price survey 


BY PETER BULLEN 

WHEN LONDON housewives 
were paying the equivalent of 
$2.59 for a pound of sirloin 
steak earlier this monlb. it was 
costing Tokyo shoppers $12.41 a 
j pound, a U.S. Department of 
j Agriculture survey has shown. 

J A Reuter report of the survey 
i of food purchases made in 14 
major cities does not indicate 
whether the food checked was 
of comparable quality, or was 
bought at comparable retail out- 
lets, which could account for 
some of the variations in prices. 

The Tokyo price was excep- 
tionally high compared with the 
next highest, Stockholm, at $C24 


a pound and Bonn, S4.07. Wash- 
ington was cheaper than London 
at S2.09 a pound. Within the 
EEC, Paris (S2.52) and Rome 
($2,511 were also cheaper than 
London, but The Hague (S3.28), 
Copenhagen ($3.85) and Brussels 
($3.12 ) like Bonn, were dearer. 
In contrast, in Buenos Aires and 
Brasilia, sirloin steak cost only 
$0.69 and S0.S2 a pound. 

Out of the seven foods cheeked. 
London was the cheapest for 
butter ($0.51 a pound 1, and 
Tokyo again the dearest at $1.53 
a pound. London was also the 
cheapest tor canned ham at $1.45 
a pound and Canberra had the 


highest price of $7.17 a pound. 

Sliced bacon cost S1.91 a lb in 
London. It was cheaper in 
Brussels (S1.13). but Tukyo again 
lopped the list at $4.31 a lb. Eggs 
cost $0.99 a dozen in London and 
$1.54 in Brussels which was the 
most expensive. Buenos Aires 
($0.57 a dozeni and Tokyo and 
Brasilia ($0.69 a dozen) were the 
cities where eggs cost the least. 

Broiler chickens ranged from 
$0.42 a lb in Buenos Aires to 
$1.26 a lb in Stockholm wMh 
London at S0.63 a lb and pork 
chops from $0.43 a lb again in 
Buenos Aires to $2.29 in Stock- 
holm with London at $1.45 a lb. 


COMMODITY MARKET REPORTS AND PRICES pri rv change no n* . . 

base metals TnrnOTer ” sst &^*srsutts zsvm ar.rass? “ 154 ^ i U.S. Markets 

HUjAALJ meinc im«. £ U* buffer stock manager. Turnover « rise, a SfcQWMonncr was Axed for LONDON CRAIN FUTURES MARKET twice SS.7o (+0.3 1; pics up 1SJ per ram.. Fnres per to p unless otherwise Katcd. 

r fl J COPPER — Turned lower on tbe London *10 tons. PG-W at HT7J. Background reports that (CAFTA>— Wheat bvesoior. Close; Jan. average price SX 74 i+O-Mj. '.V,,*. 3S> - .w’N.in.n j 

\ 1 | ill lllVcial Ex chan ge. Ihe market belns over- I'J’VilL **£,“£! T 1 Morning: three months £3.400 to 73. Nlarcbua has fixed a freight contract with «J3. March 64.25. May 6*.4S. Sept- 56.IW, Meat Commission— Average fatstocK jjj , _ **, 1 

v-i* ' ,U r Shadowed by (be general bearish send- Kerb: ttoec mnahs £2.378. 83. After- the Greek Government at _W1« for Nov. 37.W. Business: Jan. tt._6INB.l5. price* at representative markets on ■ ' 


After- the Greek Government at WHS for Nov. 57.60. 


ink 


.Jei#l Exchange, the market belns over- ~ —■ ._ m-, Morning: three mooum £3.«ou 

ftadowed by (be general bearish send- 5* “J* ' Kerb: three months £2.378, 83. __ 

own anting out of tbe fuel oil timauon. Bee. SBSf, ffi. M thrre mimtte asoin mooj cB&h E!0fli w ^ No ,. £34.93, 1.300.000 tens from January. 1*74. "March 64.6IMM.10. May 65.85-83.35, Sept. November J6; U.K.-Caitle £15.60 per w n r »i. 

*rtces wore easier oa tbe morning Kerb £ 10 ^. c SSS e ^ B ^*n«n”ss th V' 1 ^S' early Feb. £2,385. three months PJD. DRV CARGO — Qunnlcs was Mill frirty so.05-3fl.MI, Nov. 57.W-57.aO. Bartmr, live cwt f+OJBj; Sheep 54.3n per Jb AlumSfam ( B t C? 

rtth forward metal trading down to £835 37. Kerbs. Bare, cash 040, 35. 32. M. * * ^ subdued, tmi grain shippers covered a Irregular. Close: Jan. *4-00, March 35.90, c.d.c.w. (+0 Jj: Pigs 0.53 per sc-t-w. rrf»mnrtrt df^:_ 

«fM« the announcement of a small fall w*..™*- »»•, months' £2.383. 77. TS. — “ 


_££78J5 


■efOte the announcement or a smau rau — — months £2,385. 

a warehouse stocks, against expectations months ffilB to «. Afternoon, wmeban. 


: three subdued, but grain shippers covered a Irregular. Qose; Jan. *4.05, March 55.90, c.d.c.w. f-t-BJi: Pigs £3.53 per Sc.Lvr. pw-mart-teif" 80-530 ^ + 38* £530-56 

16,500-ton cargo from the U.S. Gulf to May 30.55, Sept. 46.00. Nov. 50.73. Busi- C-O.ttt. England end Walea-Canle pum- 

i. TVu. - hnn n,M nr n.wc- tin U OL^ IHI Unnll W fift-RS hare Mm 11 - nnr ran, i rrl~.ro non 1 __ ' 


t a modem rise. 

caused a recovery to 



+ uc 

|k-XD. 

-r<a 

20PPHE 

Official 


DwjffiaiaJ 

1— 


£ 

£ 

£ 

£ 


944-6 

-11 

918-8 

-44 


8S1-3 

-14£il 

639-40 

-24 

Btttent. 

946 

-It 

— 

...M 







880-90 

-18 

838-65 

-44.fi 

nmn^„ 

836-7 

-U 

8223 

-95 

eutem't. 

890 

—1b 

. 

am- — 

.S.SraL- 

— 

— 

■6O6OI4 



sum of mss: Jan. 54.60-34.00. March 50.00^5.75. hers down 1X3 per cent., average pnee , ill” ,« 

Of heavy May 37J0-S6.40. ■ Sepc 4ft.MM8.73, Nov. flft.73 {-fOJMi; Sheep down XS. MSp 

; loading 50.75 only. . <+».4i; Pigo down 3.6. £X5l i-O.Wi. ii 


Poland In Dec. at a lump 

. LEAD— Gove ground reflecting the M82.5W) IXo. and a small cargo . 

three months £844 to aj.5. 39. Gathooe*: trend copper coupled with pricing sales grain was booked from the same 

three months £S23. 22. Kerbs; Bars: ram of CM j, metal which discounted the fall area to Curacao at *17.50 fJ.o. also for HGCA — Regional and U-K. average ex- Scotland — Cattle down 0.5, C0J2 f-rO.-Wi: 

£920, late Jan. £900. early Feb. SbtS). ^ varehonso stocks. There were no signs Dec. Among miscellaneous business, farm spot prices for week ending- Novem- Sheep un 8-3. 32.9p f-OJMi Pig numbers 

three months £839 to 43. of the recent Eastern demand nod prices petroleum coke was covered from the ber ~ Soft milling wheat— S. East £58.90, down 4-4, £3.50 f +0.071. 

failed to dose to the day’s lowest. Turnover u.s. Cutf to Carome at H4 f.I.o. with East £58.75. E. Midlands £58.70. W. MJd- 


TIN— Enter. Price* here 


respond to the further rise in Pena ng 
over the week-end or fresh physical 


4JW6 tons. 


spot loading, while 12.000 tons Of lands £57.40. 


East £30.85. N. We« 


1 

TIN 1 

ami. |+ eej v-m. ! 
Official - — 1 Unofficial 1 


: 

. e ! r *■ : 

! £ 

Crab j 

£400-6 t — 11 I S400-& 

—10 

3montha..| 

237S-B — 6.81 8380-2 , 

r i.s 

S’m&at , 

2405 J— ID 



until 1 

aJu, 

Official 1 

!+ or. [un. 

— i Unofficial ; 

- 

T— 

1 

Ouh : 

P ! 

2ll-.fi 

-9.7fii £08.5-9 

-S.7B 


is I2-.fi 1 

I — 5 . tos-Ji ; 

f-7_2S 

S'meav.^. 1 

£11^ 



N.Y. Smtl 

[ .16-16-5 

; 


the £59.20. Scotland £60.85. U.K. £58.90." Feed- 


913.5 1-44 16843J 
B30.3!-Z 4 XdlB.5 
Until Urtbodo (■»._ ll 86 1.5 j— 44J5 lB24 

t months do. ( B ) li.822.5 —25 ,* *05 

Qoiri..... ...Ispy pass- 1 iau.25 .+U.25- 98.25 

Lead Ouh dE. 8 75—9.75. 190.75 

COVERT GARDEN (prices in sterling! sonUuim .'21.9 851 — 7^5 194.25 



£03+60* 

Black Sea to India at M3 f.Ih. for Dec. NCCA-I^cation average ex-term spot HJL £522- SrorSi^iSZlJuajipI 

To a moderately active timecharter sector Prioa. Soft miUlnB wheat— Grantham SM. Oom S months — iai.«p ...... 119 .5f 

a 22.000 tonner ira booked with Nov. £80-00. nr. Norwich 137.73. Pewtlaa barley *• *teCWbtel* i8,402J-lQ |< 2 JJ2.fi 

S3. SnhBeanenUy. gtopdoaa selling. B’ maBt— l 2405 ‘—10 I - '■ i.j'V ' delivery in Japan Tor an Australian round —Grantham £30.55. Norwich £50.30. ■- J-™. M ’-M. a month m ^2.3B1 —1.6 . 2 JIB 

ofi Making and a disappoloUngly weak i ^y tij. g.,! :£83 9 5s +85n MoniinE- cash £314. 115. three months voyage at 810.75 per ton. while a vessel of EEC COMMISSION— Tbe raOovring levies •* ® 40 * Wtdham ttJVUbdi (£20v21i 191-206 

ienteg of the UA. market caused a :wYnrk.i __ ! i 270.5 ' £215. IS. IB. 5 IO 12-5. Kerb; three months h.ood d.w.t. was secured with Dec. antf premiums effective ter November 27 g* -”- ^ -.10. W 1^. *6^.50. AppIW— aino Catii (a)*. £755 t+7Ji 507-6 

B5h downturn to £838 although the pnee ~ ~r — ■ ~ £212. 11.5. Afternoon: cash £209. mM- delivery in Hamburg for a West Indies ordur-currem levy pha December; f^Kh. Goldm DeUctetts per 30 to .-.M i month* («) JC556 +4.5X478 

itted at £844 on the afternoon Kerb demand from the Coaonent. . »wge «u- Feb . CSWi nnmths HU. 10. 09, TOA round voyage at £2^10 daily. January and February premiums, with JJ0-T-40. -lumber P»«jb m ijo. Red Prodaoer (») tJhU-500 +19 

mlfrarr tie* roiutriti frf nhwou^l flpraind on ilw and DTOfit-taklllE COHO wo Wlln ft m no VoA. lot* l<m com “ okra* ^ PVtTtOQS 111 brBCfcelS WtWie If| DdldOVS L00-L1Q. GfUiny Smith O. -W, QM_ 


ring to reports o £ physical demand on mg and profit-rakms coupled . „ CI 

jmex. The backwardation narrowed by general lack ot bonne interest lowered fflonUl3 £>30. 


10. 09. Kerb: late Jan. £209.5. three 




THE CAPITAL & NATIONAL 
TRUST LIMITED 


Secretary— Fleming & Murray 


Three year summary of results 


Gross 

Ordinary Item - 

Tntxi Net 

Revenue 

Earned 

Paid 

Assets 

£‘000 

per share 

per shire. 

£.'000 

608 

2.08ft 

1.914ft 

18320 

707 

2.65p 

■ZI44p 

23,961 

691 

2.64p 

2.600ft 

23,281 


Nee Asset 
Value per 
Equity share 
£1.13' 

• £1 .47 
£1.43 


1 S “ Ordinary Share- 


TlOH* 


Year 
ended 
31st July 
1971 
1971 
1973 

Annual capiraiisacion issuer have been made to 
holders as follows: — 

1971 3.102635%* 1972 2554258?^ 1973 r.9190201S3%t 

The earnings and dividends for 1971 and 1972 are shown net 
of tax at 7he standard rate in order to give a better comparison 
.with' 1973. 

' Calculated on a “gross” dividend- basis and market value of the 
• B '* ordinary shares. 

f Proposed on a "net” dividend basis and net value of the 

> a •• nrrtinarv shares The ** B ” ordinary shareholders will also 
•eceive one -for-alJ 6% capitalisation issue in “ B ” ordinary shares. 

n hTs statement Sir Hugh 

dividend of Ip per ordinary share and expressed the hope that the 
mal dividend P would be not less than ITZSp per ordinary share, 

^ Copies of the Accounts ore available from the Registrars, 

PS Southwark. Street, London SET 0JB. 


HISTORY TODAY 


‘TREASURE FKOM THE SEA' 

By Professor C. IL Boxer 

Off the Shetlands and along 
the English Channel. Dutch 
East-lndiamen. wrecked by 
storm, are now being care- 
fully salvaged. 

In the November issue 
Now on safe, 30 p 


'• 5 ; jS . . 

:: *L.V;V ’• V > '+ 


rOFFFF uuns of nccoum per metric ton: Soft W LUl lultitti Rome Beauty LSO. Bel - 

, . , , wrrijCi wheat and nuxed wheat and rye. an niL Ions 0.a>-j.m). p un p er pound Italmn: 

z ' , * c — ^ 1 “« d “ ™g Bnl Thr Robust* contract drilled lower Durum wIwdi . all nil. Rye. 14.12, rest PasacTMSMa 0.00. Avocado*— Israeli: groundnut 

metal ending at ££40 on tbe afternoon during the early afternoon. Under niL Barley. 4.59. resr n)L oars, all nil. 10J50 1.70. “■ 


Kerb. toacUve pre-market readteft pricea Drofit-aHre inSced by "the reversal of Mslxe“^wher Th^fi 'br&rrd toTleedWl”- Bwlirit produce: Lettuces— per J2. 

cased refiaama die weakwsa af txpprr ^ Nev Yortc ^nd. Easier sterling s0 tall. Buckwheat, all niL Millet. S-86. round. LOO. Cabbage*— Prlmo. nets 0.50. ■ 

wjth the forward antnaami Bhp wng to subseauently encomaged proteclnc cover- rear nil. Grain sorghum, all ntl. Also Masthreonw— per pound 0.25. Cauliflowers — 


r 


t 


19 2.5 SltJ4 


££21. Sohsequently, the bullish scmjnwpt ^ aumly on dealer account 
prevailing to the market owing m the - - r t ^ ur 

acute shortage of physical metal regained I *5 “ 1 au * Laaa ’ 

dominance and prices responded accord- 
ingly. Turnover 2^50 tons. 


COFPBB 


Close 


— ' Hone 


; £ pisr L/ton 


Utl. *-l|dUl aui EUHUl, tui USAs IUBV ■ —IW 

effective /or following flours: Wheat or —per U. U«. Carra^-per S lb 0-SO- ueeaa 

hixea wheat- and rye. mL Rye. 3S.5L 0.40. Cctery— per bo* S».T5 Prepack LSO. cw*™u»pp^on , + lD ,5416 

_ 12'a ordinary 0-50-0.60. AmHes — per pound ormuiNigtisiL. 1 < £158 

SUGAR BramlcF's att, Worcester Pearmaln 0.03- • ilmseeri Cm No. L.liSIfe J £185.85 

, . 0#t eox-j orange Pippin 0.04-0.07, ; 

at £112 a ton cj-f. Nov.-Dee. S hipm e nt. Rnssets 0-04-0.55, Lax! tin's Su*?rb OJC- Grains ! 

Tbe market opened up to SO points g.^, Poars— per pound Conference 0.07- Bariev EEC 

higher ou Been nrWtrase buying agsinti ^es. Outeas-per 50 lb. PicSUers 56 lb Homo Jfa.urai -..- £84.09 —0.05 £48. X 
i. hig her Parts market. Oucc thw Initial 1 49 r , cr «g ^ 0.35. ipronri M*hit ■ 

Certw—i 745-65 j— S.5 750 60 ,+7 JS lunu'nu'w !Ii'7SSDh'o^7 O bo ? t «5/ tad been sad sfled.lrtUe pijr'a um. 40. Panmliw-per 23 to No. S Tallow Am £60^ j £M.6 

' “•! Ht 5 ° Fv® K ’ 5 - 7 !*« JSrr=!i?I.o.I:S ti*!??*.™ » ■> * ; — ! ■ 

r -'!S2*l°o 6 l + ,to? »“stou wfth net losses of 50 points. It IlL Mo. L Bad Spring 

i ... 524.5-9.0 + 3.60 ; 20 6-Z4.fi Setllmr oressure conrinoed over the after. JOJ 8o,LBinl1ftanr! 



Mured. 


Vment — | 755 i— 5 | — j 

Si. I frtn.s..i — - I -- : i'S0.2S>-?_ — - -N , „, B , ftr ,;,,a W .a. 3l o _+a.&0 izo &-Z4i selUng pressure conttooed over xhc after- 

Mo rning: cart £73>, mU-Ttoc. JB*X Sales; ft08~ tl.0T7i Ion at S Ion* "ran*, boob and was later accentuated by news 0UKSEE— Qtrfet, Prices c. and f. U.K. Aatoulten Ttaaj.11 : 

£fi30 ‘ ,1 rnr ’■ n . ARABIC* CONTRACT — i Buyer/ seller of the New York market trading at for Dr c. Jan. shipment. BWB H57. BWC L65 J&- 

Mternocm: three nxmOs to 32 to btwinrasi: Feb. 72JO-73.W. nil: April limit down. Although final trade* wore £]«, BWD £338. Tom: BTB £136. ETC — 

3a. Kerb: three months £038. «. 73AO-T4-00. 0: June 74.90-75.10. 3: Auk. around the day's lows, there had been n*a. BTO 038. Calcutta poods caster. 


+OJS<£eaJG 


SttVER 


Coot* 8! 

futon 
Coffee Shi; 


“ Cents per lb. t On previous unofficial 7B.5p.7gjp. y. Od. 77.00-77.20. nli. 5: inwd scate-Covn reads ranee, unlike tor Quotations c. and T. V.K. for Nor. ship- ^ , r .. 
Close, t SM per picuL Dec. 77.70-76. SO. fill. Sales: 16. . morning, particularly in March and May. IPm- 46-lnch £7-32. 7J-o* £5.84. 

Late sr published JCQ indicator prices C- Cxafnifcow reports. per jpg yards. Dec. 17.32 and £5.67. 

U5. cents per pound: Colombian Mild 
Silver van fixed wfthotrt change for Arabiras 73.00. Other MM Arabic** 63-50. 
spot delivery to the London bullion Unwashed Arahicas Santos Fours 74.50. 
maritot, at 118-45o. The three-month Robnstas 53.19. 


Daily average W.9S. 

RUBBER 


Pres. ! 

fouenSay's J 

“rrvutoi 

Ban mm 

Cooun ; 

Clow 

Day* 

Dqw 

Cno. I 


Cioae 


Jan. -March £7.82 and £5.08. " B " twills 
£UJS. £ir.CC. H7XZ for respective ship- 
Yant* and cloths very 


,t I*. £1484 l — 15 1 £581 
■<.i72.6 UiaJ»,£4»9.5 

;£ 49.5 

ratureo Jao irtlb.b i_ £ 456.75 

Cotton -A' Index... ' 


I/pooI ooni/tb, 70.83 !+0.3 '85.45 
LJA8WC idi. 1. • 


prcmJum was unchanged at SJtoo. and 
the slx-mooth unchanged at TXOp. but 

wr»- Spot 279.2c, down OAc; throffithmu T dxr._ Har ^107.0 J-.QS- jO 9.83-^0 fllOJ 107-_ Rs.300 value. Dundee Date* Nov.-Dec. : ^i:Z, 10 


£ pee urn 


mmt Periods ~ Jut« UA 3 WC left. J. - ■ r 'i;i 49 

LONDON— quiet. Bangladesh White 

■■ C ■■ grade Dec.-Jan. £150 seller. » D - J-} ;i?gS 

grade Dec. -Jan. D40 seller. A long Mu. Hi* - - .CIOS 


d^'o.7e; 23716c. £^tka n i«> ^ AbSVdOO lbs." 

down Ox; and 12-montn shjc, down ... 


auvn UJW, nno u-oukum umi .wnaiuti buyer. Dec.). 

0.4c, Business was modest, though the 1 — 

fluctuations In the Bterilng/doDar ex-, ;i*rev.-»i»:i«.<». ,..in -CUiwiurWtu-! 

change rate caused fluctuation* to the 'Goutnot*' Duv - Offioui httywv or 
relabooship between the sterling and 
dollar prices. The spot price ended « 

11SAU9JD f37BL84SD5c). 


Aua t-5.6 .30 >8.60.65 ^89-25- 95.8 nrr . Ar 1 ■ » |i r »l lu re- 

Oct. 89.76-.85 fl2.15-.30 *2,M-flB.7fl WOOL FUTURES 

tev- — .... 85.00 R7.Mi89.35-.70 ‘si-BO S Tl * . 


iteppee WhlUk.ton £8 SO-- i d»UO 

^ fUack— . bui'CS4Sj . .. l dj4Q 

■ Nominal t Seller. 0 Unofficial close. 


1 : ' ( 

S1LVEB, BnIHon ’+ or 1 UAH 1+ or 
(per fixing > — ; cbm I — 
troy ot) • pricra 


Burtcna 

priOM 

pHqea fail 

Malayan : 

BSfll p 

o.1J.,tiogf- 

; p 

P P 

hJWJ. 

pone 



Deemb«r. — 

JB 25 .75 

36.25 -0.75 

January^ — 

18 25 .75 

36.00-1JJ 


Mureh....c3.6U-05.Mi fi.7d-.SO 18S454SJ 
Sales: 4.420 (5,29Sriwa of 50 tons each, 

Sales: 2,546 fSJMi lots of SO ton* each. rpoice ner wto) 

Tate and Lyle cx-reflnery price for ™ 

was O131 combed Uvw'Jai •; 


Lyle cx-refln®ry 

granulated to 2-cwt papor-sadn 
HaiJO (same 1 a long ton for home trade 
and £88 ieanu-1 per twine for export. 
EEC DAILY IMPORT LEVIES for 


DO LOUDON— Market allehtlr easier on . , flpd , 

— . near months In BUkt trading, reports ***“> c Uganda Raima standard 

h. bSu. vaoiag, arattfi todJcaore Prices f.ob. Mumtussa 

U5. cents a pound, d Bangladesh white 
“ C.” 1 Unquoted, h Jan.-Maroh. ip Ex 


vuAnt* 


— Done 


825 JD 


,«< ul > ; ih ni. u.w, iww suaar. ui-usuuxu uuu uuw 

sSSSt! ZZ l 122,D5p ! I.:: - a»-.75 : aflJO '-UB duwmred 3.M. 

iauv.nth« ! 152.1 0f» ni-tti ls H + !f MEAT /VEGETABLES 

LME— Turnover JM «0> lot* Of 36.000 Deombw/^LO «W* AU* : 4fl 23 ,: -l'2^ _ SMITHFIELD— 1 pence per H»l. _Berfi 


while end raw sugar ter November 27. :+ n*2 

White snear. denatured aM noxHtoatnred i — 2»5 

Haw sugar. dnatBred and noo- May— «»_i217Ji-£5J f~2.5 

Jaly_L MMI' -1.0 

October 134,6-2 JflJJ 

Uecembur — : 192Jt-2tB.il, 

. .. 1 i8fljj.ii4JI — 0.5 

Turnover SOB «« lot* Of 30.000 D«mibte.i«.0 ‘W* «U“ ; 40 23*'-12>i SMITOFIELD—l pence per tol. Berf: 180 A -atOS-Oi ♦ 2-5 ; 

tax. Morning: Cash HU three rsenrbs J«uwy .4£,0 < V J<0 23*--1.2S i*** 1 ®' 5 Jolted tides »ti 10 32.0: EnalHh h 3i~liua'M'aJ5o'MiM 

12.8, 2LB. SLT, JL8. Kerbs: Cash 13S.4! JWwuaty - 4g.7i.sLd 40 »rll biKftuanfn; 310 to =-0, foreattanera sroNEY-^Tha 

three momhs 12L9. Afleroooo: Three JadVBK.;41.MU «0.75 «1 2&! 40 85 -1.0 =■« “ STdedtaed 

months U3-fl.l-AI.TjM. 2J: seven Apdi-Juu^JS 75 29 0 581 158.20-1.35 ^ ^ lEEEi 

mantes VU Id. Kerbs; Three nwntes 1 ZU, JulyAptiB.0 38 2 -St 58.7' . 57.60 f-!.4 J" SS par to ? cSsdwn. The afternoon 

COCOA tefe l - "] | ivl \ a i 52 hH tides «lo to Si: XSnd« 

L.LTW1X ~ ‘:i 44.3, tlucks «.o to 44.0. cents np with distant months 3 to 7 cents K „ . 

Heavy Decentoer liquidation contuned. ir® 2 S;~H Veal: RnyiKh fata 48.0 to 43JJ. higher down. Host Uu crest was shown in near 


warehouse- x CJJ. UJC p Metric too*, 
n SepL-Dec. r Dec.-Fcb. p Dec. v Dcc.- 
Jan. q Jan. sSepL-Oct. y Feb. iOci_Dec. 
= Nov.-Dee. 


INDICES 

FINANCIAL TIMES 


i~iiu*'rf~a5so'Wtei _ ca'ehr' Kot ZS ? Kov ' s ? 34DQth I Xtor *«> 


175.82 1 101.07 


(Bus. J«y l Uftrim 

REUTER'S 

Jfuv. 2 B ; Not. 23 ) -Moara %tco I ' 


dr^^ ^ u^ STto teT^y: ynt.-itec.i7Ji '-6^88 55 70 !-U Si to S3, mantes itih tnweer below arerage. 

when modest baring lifted price* from — ; 8 5S-:6.7 |^.5 50 ;£1.5 mc dltzms 19.0 to SL0. bobbteo IB-5 to CAusL cem per toJoi 


1847.6 1 1843.7] 1173.3 


688.5 


their lows, reports GID Md Pnfftg- 


OOCOA 


mi Kiumn 

Done 


HoKaaUset 


j nominal. 15.5; Dtridi hinds and end • 48.0 lo 5J-ft , . — . ... - 

Malaysian thin crc-pc Dee. 43.4 mom. Lamb: English medium 27.0 to 3L0. i tiw p wool cioae , — 

Belter). heavy 28.0 to 39.6: Scottish medium 27.0 — ■ — — 

to M.9. bc-avy M.O to S9.5. hill 2S.0 to i 

GRAINS 


tnuinm 

Dona 


esaae, sept i& un=ssn 


Dov i Ne*v. 
Jooh | 26 


■71.0; imparted froseff— New Zealand D's Oaeambar— M8.B-78J1 '4-2.S !363.045SJ7 

, J ^ ^ 31.0 1O 3LS. 2'S ULO fo 5LS. YL* 3.3 a«h 9UU -*1.75 345.0-62.0 

Deo. 1973u~u 46X5-2 Q -TBJH53.0-7BJ1 T i* E ^ BALTIC— Imported and home- to 29.B! Australian blue ffs 29-2 10 29.5. ..... ■m.n.s.n +0JS 53S.D-43.0 

mS* 3.0 Lit <470.0 B1.0 produced cratas met wilh a patchy Evree: 13.5 to U.O. higher mtaltar 15.0, Jft re '558.0.40.0 .+1.0 :336.0-40.0 

Svl.— ~ ! 465.0 6 0 -KL5 461 078.0 *“2™» aBd »«« **** pU » bUy i" ’!?* ™ Oewhee i28.0-te.fl •+ 1.6 (38&OJKLO SIT ^LTD 

jml“ r.“‘4S.5. 5 JJ -8JS.460.0 6 * “*•*■ ' „ . m£g “»»•»“ 3. T i' ia H? IS Oaoamhtt-. 3S4.0.7.D >-2.0 -334.0-26.0 

SAMBuiber ' -65 O 6 O 1—4.5 461. u-5 O Wheat— EEC Jan. £65. 00, Feb. £03£5 »8 to 2R0. 1S3-150 1M 210 10 34.0. 1S8 iu«t*u. 3MJM.0 2.5 ‘ — 

■ — *— U» *nd ofer 19.* to 21. a. Hm*, ailj.KLO —5.0 319,0 

MEAT COMMISilON-Avrrwse f»ut«* 7 oif ji ra.u *.u saip.u 


DOW JONES 


N'nv. : Uansh 
2* ■ man 


"£5r 

*0" 


S£mM^-.l«3S06B I-5JS 9S0 08S sellers East Cnas: 

u3r 2 a — 4.S 450 *8:5 Mate*— No. ft YeDow Ammean Dee. . 

sr. taoV Vi™: 160 jfl. Jan. £M.«5. Feb.-ilftreh teLDO wrires at ri-pn-semailve markets tor week 

Sales: S.777 t*^23i 1 ms of . actlert Tilbury. AH othrre onquoicd- endert Vnv.-mlK-r 24. U.K- — Cstrle £15.71 

lMtn*Rati«uil I C«oa Aprowriem* prica*. LANE— No rreah iradins fr*. • per live twt 1 + 6.14*: sheen 34-Op per 

p * Jix , 4 ® J ' eittettsta from itHlara mami and Pound o.«l.c.m-- !*■».»>: pip* £0,i3 per 
lodirstor 1M*J L*' e /2f£l m-iLmj? level* riuwd imte ctaaiuv from ac-l.w. «-D.M*. Essland and Walr- 

S2-day overaao bv. 4S fM-ari. Friday’s dose. Averane sellers qumnUona Ctitle numbers down 8.0 ner 


1307.55 1 530. OS , 177.98 
[288.03 i3 10.23 j 174.81 


Sales: 2*9 (776* lots at L*09 kilos each. 
* 

GRIMSBY F13H— Supply smxL demand 
lair. (Prices per stone at Ship"! tide. * 
cem.. Shelf cod I2.2IVE.40. codlings £L«L£S.OO: 

fl ^F IGHTS m per JonK _iob for delivery ayeracc price US 32 i-HLOSi: _sheep up Shelf haddock* £2J»-a._70._ small U-TP- 

nil TANKERS— Last Week's Sluggish Jan.-Marcb . .. . 

market peraisted. with owners stffi evenly Dec. fg.M. Barley foCd—J an. -March XJ.ti ScoUand— Cattle nauteerk flah J3J4&M. 


(Aveng* 1B*4-2S-2S=1B0) 


MOOOY*S 


Uoody** 


; N<w, | Xnv. ; Hamit ; £w 
86 ■ 23 ■ ««r» . aq* 


NEW • YORK. Nor. a. 
ALL internauonal markets dropped sub- 
stantially on talk of increasing ccenatnic 
difflcultlcs due to oil cmbarKO. Fnrtlvr 
depression was added by tin- poor per- 
form anre oi Wat! street. Copper and 
adrer rallied s lute Hr near the elos*-. 
foDowtoB reports or no action la rek-ase 
alockpiles. Massive liquidation in Uhit-ago 
markels was primarllv dm- to umvnain- 
tles to world >.-L-oDormcs > Bache re-ports. 

Cocoa— Ghana spot 7u; <7!1-. Bahia 
spot 63} i63Ji. Dec. *4.40 iao.^)>. Mnreh 
4k.45 1 50.31.1, May 4*.6j. July 4fl.l3. S-’pl. 
40.06. Dec. 44-2*. March 41.M. Sak-s, 
1.741. 

Ceffee— Santos Np. unouohil >sjtw. 

Santos No. 4 70.jo nom. iuuil-l Colom- 
bian Mams 71.71 nom. imidvi. Dee. 
tt.T* <64-IOi. March tf.QO ifl7.16-».3..-. 
May 67.JB-07.iO. July BS.25. Sept. e&M- 
69.00, Nov. 69.36-10.7*. Sales: 776 lot-. 

Copper— Dee. 96,63 *99.51*'. Jan. - i^.'Jl 
<90.50 •. March Si-50. May 73.50. Sak-s. 
ijffi tots. 

Cotton— No. - Contract: Her. 73.TS iTl.kl 
bidi. Marrh 71. 40-71. =0 iIO.u* hull. May 
09.75, July SS,(M>j*. Oct. aD.7U.59.Sd. 
Dec. 5K.lt, Starch Jl.lt hid. May -W "I 
bid. Sales: 2.SO0- 

4>Crttt0MtN6-- .Spot isj.o num . .-ftre. 
nO-a-MLO lS4IKSU.Ii. March '131-Us 0 
(J2i.fl-SM.flt. May 2Ij.rt-22it.fl. July SM.w- 
211 j. del. 206.5. Dec. 205.0. March 27;. U- 
203.3. 

TLartl — ChlroKu Iww- 21* asked <21 
asked ■ . NY drummed Jl> usked i21 
asked*. 

+>M*tec— Drc. 262 i asked 'r^-272.. 
March 20* asked ii7*J.274|i. Mar 
a teed. July 26SJ asked, Sept. 2 b* atki 1. 
Dec. 217. March 24U. 

tPiatlwim— J an. 149-5)1 1159.501. April 
153 JO 1 101.00 >, July U».M. Oct. 165.411, 
Jan. 107.50 asked, April 169.50 bid. Saks: 
l.MD. 

ttSUver— Spot iSO.S i«S3.0i. Nor. 275.30 
i2M2»*. Dee. 273.60 i2s2-7D). Jan. 277.0. 
March 5R0J0. May 7M.70. JUri »10. 

SepL SPft.40. Dec. 291.9H Jan. 293. Ofl. 

March 295.30. Sales: 7.712. 

*Seynbean*— Jan. 609 aalird t8»*. 
March 610 asked 16M.. May 011 ashed, 
July 610 asked. Aur. iKI 3 asked, Snp>. 
SM asked. Nov. 5*t asktsl. Jau *90 axked. 

fc Soyabean Meal— Dee. 190- Oo i2dP4P>. 
Jan. 19l.no asked iroi.uoi. March ISAM- 
15*6.00 aski-d. May to7.00 asked, - July 

13550 asked, Aus. 133.50 asked. S«pt. 

175.00-177.00, On. I75.00-I75.no. 

Soyabean Oil— Dec. 1 S.Sj-I.v 5* <U aS-. 
Jan. IT.so 119.731, March W.70. May 10.23. 
July 15.S&>15.00. Alls. 13.4M3.50. Sep;. 
1*^0-15.70. OcL 15.20-75.15. Dec. la^fl. 

Sugar— Spot 9.90 1 10.40 >. Comraat No- 
11: March 9.70 asked ilo.lfrio~i, May 
9.17 askrd i9.66-9.($i. Jub' S.Ti asked, 
Scot. SJG-S.3J. Oct- S.«KM*.«. Mart* 7.50. 
Sales: 4.D20. 

Tin — 307.00- 274.09 asked. •* - 

■"tiftwat— Dec. 464-465 I4S0-479L OUft-h 
44S4-4CS LtoT-Mli. May 42fr427. JolrflNt- 
38H. Sept 381. 

WINNIPEG. Nov. 2S ttltVO-DM. 
2.0S 12955 brill. Mar 275 asked i290 Did*. 
July 26S asked. Oct. 555 nom. 

SBartay— Dec, 245 bid <551} nom,).. May 
344 fSSSi. July 3261 but. Oct. unquoted. 

rOais— Dec. 163 bid (IK bhli. May tSS 
asked. Jub' 131 asked. Oct. unouoled. 

dFlauecd— Dec. 1.047 askt-d tljOTTi. 
May 973 asked il.OOl asked t, July JIB 
asked, uct. 990 asked. * . 

Wheat — lew ns 13.5 per cent, yngpln 
content Si. LauTence 576i iS76*. 

AJ1 cents per pound ex- wu rehouse unless 
otherwise staled. "Cents per GB-to tntfhrl 
ex- warehouse.. TCtocaso loose s'fl-.pcr 
1D0 lbs — DcpL Oi Ag. price*: previous 
day. Drammed S’s per 10 lha f.o.b, NY. 
tl Cents Per troy ounce n-warehoosc. 
6 New “B” cohtraci Jr ys a short ton 
for bulk tot* of 100 short tons dolfvurcd 
f-o.b. cars Decatnr and Illinois. 2 fa wr 
troy ounce for 59-ounce units of wj per 
cent. Purity delivered NY. 4. New eon- 
tract ••Cents per CO-Jb bushel in store, 
tt Cents per 56-Ib bushel ex-wortbonse. 
5.000 bushel tois. c Cents per 34-th bushel. 
{Cants per 4S-Ib bushel cs-warrhops'. 
3.0W bushel to IS. d Cent* per 50-to taqifltft 
ex-warcfaonic. l.OW-biiahrl hsLs, 

Vr 

LIVERPOOL COTTQ M— Spot and Shu- 
n»nt sales in Liverpool amoumed 19 :.2 
metric tons. _ Link* fcanravmnonr m 
demand was encountered but minor 
‘ spcculaiive deals occurred to African and 
. Lai in American Krowibs. Users wore* 
still cautious ip view of tee steady decline 
tin values. 


per tons ion for delivery averase price US 52 if 0.02 1 ; sheep up Shelf haddock* £2J»-£S.70. small LLfO- — _! ;-rn* t~.i 1 n 

: WhHB—MjJJjns (Hay here 1 12.0 per cem., averape pncr J4.a> 1 +d..vj; £2.60; Jargr ptoi« £3.00-13.20: sktoned Sato OocBmt 1 w.fl7B.o’670.l. : S44.8 iod7R'. Smdm m hoUde»^v^r 
£63.2*. deualurable nnaliry pics down 0.7 wr cent., averase uric? dasfUh £3.00! coaffiat! njo-njlfl: cat- — — — j SH9.N0 itirfretsbn saaijo (aw oa 


CDec. 33, J983=I98> 


YdriL n if 60 * 1 "iSwSttS 
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BUSINESS OPPORTUNITIES 


CHAIRMEN AND MANAGING DIRECTORS— 

From time to time a number of companies AND a number of Senior Executives are on the 
look-out for an “ ideal appointment." Amongst a number of first class executives keeping an 
eye on the market are:— 


SALES AGENT 


FINANCE 

1. Feudal Executive, g.A. (Cantab) Hons, fluent 
French. After a year with Merchant Bank he wishes 
» become fully involved in either corporate finance 
or investment analysis In the French financial world. 
He would like to be Paris-based. 

_ . ___ Age 22- Salary FF3D.000 

3. Chief Accountant. A.C.M.A.. good Spanish. A tough 
financial executive with International experience. Due 
to promotion blockage, he seeks a fresh challenge. 
Ideally in the South Midlands and/or South 
America. 

Age 35. Salary £5.000 -r 

MARKETING 

5. Senior Sales Engineer. M.I.Mech.E. M.I.S.E. A suc- 
cessful salesman/negotiator in the heavy engineering 
and construction industry, who. after pine years with 
major engineering group, seeks a greater challenge 
in a more itimalicmg environment. 

Age 34. Salary £4.000 

7. Hnintfot Manager, MA. (Cantab). A highly suc- 
cessful manager in the fast-moving consumer goods 
markets of North America and die U-K. He has 
been particularly successful in new venture devetop- 


2. Financial Directar/Cooipany Secretary, A.GA. After 
successful small company experience, he Is look big 
for a greater challenge with an expanding and • 
larger group, probably initially as die No. 2. 

Age 28. Salary £5.000 
4. Financial Direeeor/Compaay Secretary. M.A.. 
B.GoHM.. A.C.I.5.. with considerable largo group 
experience in the heavy industrial and tourist fields, 
particularly In India and Asia. Because of promo- 
tion blockage he seeks new challenge either in 
Aiii or Australasia. 

Age 38. Salary a. £5.000 


ment, packaging and pet Foods. Seeks new chal- 
lenge In the food, consumer goods or aervicei 
industries. Ideally U-K- based. 

Age 36. Salary £8.000 J - 
9. Sales Director, M.A. (Cantab). An experienced iaixe 
company sales director who controls ■ large sales 
force both in the U.K. and overseas mamly eover- 


GENERAL MANAGEMENT 
6. Managing/ Production Director, M.B.A.. bilingual. 
Engliih /Germ a n . A tough, energetic M/D who has 
worked his way to the top *i» the production ladder 
in die domestic appliance and textile fields. Has 
strong Marketing experience particularly in eEC. 

Age 36. Salary cat £6.000 
I. Managing Director, BA. I Cantab 1 Horn. Good 
German, An unusual and able young man who after 
6 highly successful years marketing consumer pro- 
ducts has carried out a very satisfactory turn-round 
in an electronic subsidiary of j major group. Seeks 
new challenge because of promotion blockage. 

Age 36. Salary ‘ca. £8.000 


in an electronic subsidiary of a major group. Seeks 
new challenge because of promotion blockage- 


10. Chief Exec u tive. A.T.I.. good Dutch, with a world 
wide range of experience In the textile industry- 

■S'—'- *. 47 5,^7 «.000 “ ta *. ' *0- SI. ^ - «-000 

If you are interested in any of the above, or feel that perhaps you yourself should be amongst 

them please contact me in complete confidence. » 

Robin R. Whalley, 

INTERNATIONAL APPOINTMENTS (LONDON) LTD. 

Calder HouseV 1 Dover Street, London Wt X 3PJ. Tel. 01-42? 4847 
Cables: interappt London. 


Leading property and tourism developers wish 
to appoint highly qualified and aggressive 
Sales Agent to market in Great Britain their 
prime and wide range of properties in the 
Algarve. 

Apply with full details and references to: 
Box E.1757, Financial Times, 10, Cannon 
Street, London, E.C.4P, 4BY. 


ACQUISITIONS & MERGERS BY AGREEMENT 



POLYETHYLENE RESIN |i 



required bv U.S.A. Plastics Bottle 
Manufacturer 


finance for 


Annual requirement 4 million IPs. 
Eaultv MrociDation considered Wi ex- 
change tor Iona term snooty commit- 
ment. Write Box E.169S, Financial 
Times. TO. Cannon Street- 6C4P 4BY. 


AMALGAMATIONS & INVESTMENTS LIMITED 

L LICENSED DEALERS IN SECURITIES 

36 Oiesham Place. Lxu!anSW1XfiHE.Tefc 01-2354551 ✓ 


UELF.C. LTD. 

The complete financial service for 
U.K. and Europe. 

* New Developments fU.K. Jk abroad! 
*- Woridmr capital . 

Expansion 
it Mortgages 

* Bo&lness Loans 

* Industrial & Commercial Finance 

* Bridging Finance 

* Discounting 

Any amount ever no. TOO. 

We aim operate an emergency 
scheme (or urgent matters. 
Phone or Telex one of our Directors 
for advice In first Instance: 
In t e rna tio nal Rw rt nan i St Fbumca 


ISn? Ridley Place. 
Newcastle Open Tyne NE1 8JQ. 
0832 811017/S. Telex 53282. 


Private Company 
Shareholders 





If you are a shareholder in an 
established private company and you 
or the company require £50,000 or 
more for any purpose, ring Edward Cos, 
managing director. Charterhouse 
Development 

Investing in private companies as 
minority shareholders lias been 
our exclusive business for over 40 years. 

Perhaps we can help you? 


Vduneed 
Garfield Hillman! 


As property finance brokers of established repute, 
Garfield Hillman can provide you with the funds 
you need at realistic rates. 

Moreover, we appreciate that speed of decision in 
principle is vital, which is why you'll find our 
service second to none. If you require 


We wont to buy running Industrial 
and/or Commercial Business, 
working for Foreign Markets, 
especially for Middle East, in 
building or agricultural material, 
with cost size up to Swiss 
Francs 2,000,000 existing in 
Switzerland. 


Please contact Himmat. 


CHARTERHOUSE 


SHORTTERM BRIDGING 
“ FINANCE 
INVESTMENT FINANCE 

you need Garfield Hillman. Contact us today. 


Phones: 091/687457 091/689714 091/689983 
Address: Via Riasc 7, 6911 Campionc, Switzerland. 


WITH FULL DETAILS. 


Charterhouse Development Lim ited, 1 Paternoster Rcrw, 
St Pauls, Loudon EC4P 4HP. Telephone: 01-248 5999. 


GARFIELD HILLMAN & CO. LTD. 

200-225 Temple Chambers,Temple Avenue, 
London EC4Y ODU. Tel: 01 -353 2457 , 


We are a well-established fiftn dealing in installations in 

HEATING, VENTILATION 
AND AIR-CONDITIONING 


IGARRBJD HILLMAN 


C 

Y- 

D. 

venue, 
157 . 

V 


IMPORTANT EUROPEAN MECHANICAL INDUSTRY 


We belong to a federation of companies. 

Situated in Frankfurt/Main for 15 years 
We are seeking 

CO-OPERATION 

with major companies related to the same trade 
BBvb *3 manufacturers at ventilators. air-conditionlDR apparatus or atariUr 
equipment. 

We Offer cooperation In own attractive office block-, medium-sized, offlrr area 
approx. 560 «t. m. with additional cellars for archives, etc., also adjointa*. 
■elf-supporting manufacturing or storage ball, approx. 406 sq. m.. central 
heating, own bosiivss mie approx. --000 sq. m. Occupancy possible from 
April. 1373. 

Who Is looking for a base like this In Frankfurt? 

Please wriro to Box E.1154. The Financial Times. 10, Cannon street. ECff «Y. 


seeks 

SALES AND TECHNICAL ASSISTANCE ORGANISATION 
to encrust with Sole Agency for England for sale of 
REFUSE and WASTE MATERIAL • 

GRINDERS 
.of own production. 

These machines can be used in many industries, trade centres, 
incmerator installations, etc. 

A* proven Introduction into these trade sectors is required. 


Please write to: Box E.1759. Financial Times. 10, Cannon Street, 
EC4P 4BY. 


ITALY 

IMPORTANT ITALIAN COMPANY 


EXPERT 


at the vanguard in Europe in the field 
of printed matter and coated papers 

seeks 


SOLE AGENT or COMPANY 
for GREAT BRITAIN 


to entrust them with the sale of its products and particularly of 
self-copying papers, carbon papers and other reproduction products. 
Please write, for further transmission to advertiser, first to: 
SE/6713 — Age n 7 fa di Pubbficiti Dr. GfULfANO BLEf — 8 Piazza 
del Liberty — 20121 MILANO (Italy). 


In Italian and East European markets, with office and telex 
in Trieste. Italy, would like, to represent or collaborate with 
a firm interested in these markets. 

languages spoken : Italian, French, German, Jugoslav and 
Russian. 

Please address your offer to : 


Who is looking after your interests . 
in the 

i 

Federal Republic of Germany ? 

We will solve your export and trading problem*, 

• which you may have with West Germany. 
Financing possible with own capital. 
Attractive, adequately staffed offices are available. 
INDUSTRIEBERATUNG BARTZ & FOMM 

D 5 Kfiln 41, Grafenwerthstr. 68. 


Tel: Sa.-Nr. 46 40 41. Telex: 88S13S5. 


Business in Nigeria 


Thinking of investment in Nigeria? If so. City Nominees Limited 
can help you. Problems like immigration procedure, preliminary 
steps towards incorporation of a company and the necessary applica- 
tion for. approval for Non-Resident Capital and Expatriate quota 
allocation can soon be solved by City Nominees Limited. 

City. Nominees Limited offer information about investment oppor- 
tunities in Nigeria, general guidance and advice, assist in making the 
necessary applications to the appropriate* Government Ministries and 
in incorporating the Company. __ 

For free booklet and further details write to: 


CITY NOMINEES LIMITED 
Commercial and Industrial Consultants, 

738/146 Yakuba Cowon Street, (6th floor). P.O. Box 1704, Lagos. 


MR. SVSICR UUBOBDRO 
Via Dei Bcrlaxn, 23 
Box 425 
Trieste. Italy. 

Telex — 46213 C1EPR 


Mr. Susich will be in London In December or at the latest 
in January for direct contacts. 


Confidentially... 
convert your debtors into rash 


ORME DEVELOPMENTS 


contact- Confidential Invoice Discounting Ltd 

P.O. Box 400 Brighton BN1 4HT Phone. 0273 66709 


will buy for cash public aud private housebuilders. 
All details will be kept entirely confidential. 
Contact DENNIS SLEATH at Whetstone House. 
The Die ken. High Street Whetstone. Leicestershire. 
Phone Narborough 3421. Principals only. 


Marsh Gnaramy Compmy limited 



10 Pa* Place. St James's Street London SW1A 1 LP 
Telephone: 01 -493 2706. 

Chairman: Roger W. Marsh. MA. AGA 


Licensed Dealers in Securities 


INTRODUCTIONS IN THE PURCHASE AND SALE OF 
BUSINESSES • PROCUREMENT OF FINANCE 


YOUR LITTLE BROTHER 

IN WEST GERMANY 


help you • care tride with Wnt Germany and other countries if* the 
Common Market Onr Office and Safi are at your disposal. 4 languagua. 
Til,,. 10 miiiucfi to Autobahn. IS minute* to Airport Colojns— Bonn. 
V. KRUEDENEH W4RME4CHAFT KG. 

D 5256. Hammer <h. Tel: 02207/6277. Telex 08 878 440. 


Greeting 

Cards 


FOB SALE 


Publisher requires finishing 
facilities for 20/40 million 
cards yearly Could purchase 
facilities or sub-contract. Will 
consider anything likely in the 
UJC. or in suitable ^Continental 
■ms. The undernoted will 
negotiate. Mark confidential to: 
A. W. Baldwin F.CJL, 

Jackson Taylor Abemethy & Co. 
24 St. Mary Axe, 

LONDON EC3A SEN.. 


Modem mushroom business. 
35 kins, from Paris. Monthly 
production 35 to 45 metric 
inn? Underground surface 
35.000 sq.m. Up-to-date 

methods of cultivation. Very 
i-lTicienf sales network. Please 
write to: MR. R. JOUAUD. 
L*3 pare dc la Treille. 60*^70 — 
GOUV1EUX I France). 


FIRMS WISHING TO RECPUIT . . . 


MANAGING DIRECTORS 
FINANCIAL CONTROLLERS 
MARKETING DIRECTORS 
COMPANY SECRETARIES 
GENERAL MANAGERS 
are invited to conut: The Executive 
Placumcne Centre. 


We ara in Much w»th some very 
talented c, receives who. whilst tiapp/ 
•m tre-r Pre-.ent job* and dome well. 

we'd be to > a m:x 

shcold i suitable opportunity occur. 
■Vi; -. 2 i: o-o«ia: a .a. lapiGi-. 

*<chouc :hr need co advertise and 
without an/ *to union a joo jppot.c- 
none is made. For further inform a- 
non. icuinct P. 'third Suttrrfi.ild or 
Ciii-y Fran: s in ccmo!::: eanfiden-.-. 



Private individual 

wishes to acquire substantial shareholding in small public 
company. Not interested in “ Shell ” but in Company with 
steady, if uninspiring trading record and prospects. Please 
reply to Box £.’1684. Financial Times, 10, Cannon Street, 
EC4P 4BY. 


SMALL BUSINESS FINANCE 
A COMPLETE FINANCIAL SERVICE 

* Expansion and Ventura Capital 

* Bridging Finance 

■ Equity and Loan Capital 

* lnyofcc Discounting Facilities 

CREDIT CAPITAL HOLDINGS 
LIMITED 

(Members of the Association of Stock 
and Share Dealers) 
MERCHANT BANKERS 
London Correspondent Office. 

I. The Manor. Davies Sc.. Mayfair. 
London. W.l. 01-499 3571. 


Realise the full value of your pro. 
perey. With high Interest rates and 
Increasing prices it is now more chan 
important to ensure that the men is 
made of year assets. A consultation 
with ns on our future proposed auc- 1 
tion sales may well be to your 
advantage. These wilt be held monthly 


throughout next year where varied 
lots of commercial, residential, shop 
and office property will be offered 
for sale. 


For farther advice conraer; 

Seuf Morris A Associates, 
256. Pe-ivopwiu e ni ? .y i 
Tel. 278-6421 IS. 


ACQUISITIONS 


SQUASH CLUB 


BERMUDA 


THE EXECUTIVE PLACEMENT CENTRE 
Nether Halt. Roydon, Essex CM", 9 SJ? 
Tel: Roydon (STD 027 T7»> 2323. 


FINANCE 

ALL TfPES cf finance a variable for 
any viable proposition to largo Com- 
panies or the smaller type family bun- 
n in. We guarantee confidential and 
efficient service. Extremely competitive 
rates, uo to IS years repayment, 
immediate decisions given — Telephone 
or write SUTTON ASSURANCE CON- 
SULTANTS. 17 TORK ROAD. ERD- 
INGTON, BIRMINGHAM 823 ATE. 

Tel-; 021.373 8867. 


FINANCIAL CONSULTANTS 

.Vow ir:-.- :o consider some irosh pro- 
posal'. Firms nr Compands n-qulrliu; 
alii’ion^} Fan-Je for t'xp analog or 
An nitial consultation will 
you nothin: and may gate you 
a zraat deal oi m.-incy. 

Contact in confidence Box E IKS. 
Financial Times, w. Cannon Street, 
EC4F 4BV. 


FOX SALE EUROPE; rtcx'i au/ioinos. 
land: manufacture's- :-ram.c tile. 

Snlsted s3or:sw«»'. men s sni.ns soft 

Cr-nVi a'siiie.sed wirina. Mraaoina 
pioei; large mitrarltv interes: mulJ- 
rct.enai reraw.e prauo- pairnr auto 
a: lesser, auiametic lumen neaoiloVJ. 
eu. Write Sox E.1760, Finsnclel 
Times. 10. Cannon Stree* ?C«P 4B7. 


DIVERSIFYING ? 


SUCCESSFUL'?-',;!, IDnnjp, -jrrls 0C- 

aticia invrstav to become %lecDi~7 p»'i- 
xer Mux: if 4tiin In.oil Cii. 000 
•n *rta’" to- e«- re ei-qi.nr oi --au'-v 
1'# '"wr.— B~* I.tTaT 

F- n-n.'Ial T ?0 CJiition Street 

L C*1 B JBY 

LtAKV BOOFi, Ou’ , ‘-'S. will!, tank. 
u:>''l«cl Im- AiTmicoili's Einrrl-i. 
,; a»*'ix »nfl Ri-.n, L,<J Clr, eland Raid 
C-r.arno'qr Te' 37C2 S32t0 



: A BARGAIN Limited C 0 maan.es £36. 
1 Formaticit £.36 SC ind. VAT Evpress 
CO. Rroispr.inan L-m-ieo. 30 (::• Roaii. 
E C.1 Ot-628 5434-3. 

■ FUNDS AVAILABLE Eui n« jna ce*r:oo- 

nwn* (nidtee Irani R , r . o S CDdtaCT 
HARTLEY PKICKETT & CO. 6t. Warn, 
fa's Caurr Tirssmarran 5t. E c 1 

T 1-1 01-618 75J7 

'WANTED ■..■lS.rp .i:ig gr nlant iro eon.. 

■ Bans .mm-dlase ocl.tiunj. — wn-t ga. 
R Sill Fiiui>! j. 7 mes 10- Ca»nn- 
Str re‘. LC4R 48 Y 


, CAMPING-GAS STOVES and Lanterns. 
EjrcMan Fdilcn wants ts self .u prg- 
duets .n 5-otana C.A.D. Terms Box! 

E. 1"53. F.-runc'al Times. 10 . Cannon 1 
Street. EC4P 45 Y. 

INDUSTRIAL RELATIONS Ad»iCCr I 
M 1 P M A M a i.M Available jan.. 1 
I9T4. Sects Adv.corv AoDOintmen*. 1 
Cons-deraD'A union nwsi'Hior. and i.r. , 
Court Exaer.ercc. — Write Bos E-’ T44. ; 

F. nanta: T'HPH. to. Cannon Street. 
EC4P *SY. 

GARAGE BUSINESS, wlltl large car sales : 
rur novei - cu? nnar.cr ccmoanv mtn 
* 1 5 -t ■? o* balances for sale in, 
, 3:rm -q->am area. — Write Qua E.1743. : 
r.nane.a: rrnes 1C Cannon Street. . 
EC4P 4BY. 


Ensure oro^tablVItv with a L-P 
Feasibility Stndv. Tel: 01-278 8101. 
ail for N.gei Lindsey, he's the our 
with the Master's Decree In Business 
Administration. Or write Lindsov- 
Pqwcll. S Crtimcr Stint. WC.1. 


Property Co. Has purchased leadlnq 
London Smash CIubiGvm'SMiru wia 
iiia tactlal spare capacity artt scope 
tor upMilm. Enquiries welcomed 
from substantial concerns regarding 
oartKiPOUan. rental, etc. .Write Box 
tM7S1. Financial Times. 10. Cannon 
StraaL EOSP 4 BY. 


ANY IDEAS ? 


Businessman has prestige office suite 
( 1.000 square feet) In Nottingham city 
centre, rnrntshed. equipped, staffed. 
At present unaer-utiNsed. ProooMtioni 
tor more Intensive use invited. Write 
Sox E. 1 740. Financial Times, 10. 

Cannon stret. EC4P 487. 


Newly formed oxtmpud Joint Stock 
Comptny in Bermuda for sate. No 
trading Co date. £755. 

Writ* Box E_ 1 7<f S. Financial Times, 
10, Cannon Street. EOJP 4BY. 


WMTfNFM MM I 


T£ZJBX FOB XMAS 

Ready for (he Christmas chaos? 
Now is the time to put your com- 
pany on Telex. £38 p-A. Telex rots 
letter writing, cuts 1 phone was, 
AMD speeds up business. 

01-405 5080 01-405 4753 

British Monomarks (fist. US) 


VENTURE CAPITAL required to activate ; 
unused urertmno media, pi-007 
'M3. 

AVAILABLE for immediate shinmcn: , 
2.030 metric ions Fluorspar 80". 1 
L*F2 (JSt 4j rCB Karaehi. V-rite 
Be* E 1173 Financial Times. 10 . Can.; 
"Oil street EC4P 48Y. 

YOUNG qusiaessman w,rn irulsring ; 
bus ness 4 .iivrcsted in dlven.on ; 
coencf. oarinersniD. Wide experience I 
and contests Wnt, E 17'iO ! 

Financial Times, ip. Cannon Street.! 
EC4P 4BY. 


INVESTMENTS in too grade malt wbtsfciet 
are now showing 4 better return than 
ever. For full detail* contact Vintage 
Wines and Seims Consultants . Ltn-. 
20. Won <alk Place. W.2- Tel. 01-723 
EC4P 4BY. 

LARGE Far Eastern manidaeiurer* of hloh 
quality aluminium cooicware wilt 
eaciusive porteiain enamel coating and 
hard base Tetfon Unlna seek tinanciailv 
sound hardwire destrlbutars witn rela-I 
avrleif tnraugf tout ine U.K. to hand* 
idpora and sues. Initially on 4 trial 
Sails, but eve, us.ee agenev negotneiie 
a ur analysis at results.’ Write 8a.< 
E.1T49, Flnane:*! Times. IB. Cannon 
Street- EC*P *BY. 


SHORT-TCHM FINANCE required bv 
Property Company buying and selling 
I o-der type hou sos. nmole security end 
highest references' offered. Writ* Bos 
E-1758. Financial Times, ig. Cahnon 
Street. EC4P 4BY. 

HIGHLY SUCCESSFUL bulmcMmui offe-f 
eoulrv stake in exulting new venture. 
£10-54.000. Write Rq* E.1706. 
Financial Times Cannon street. 

EC4’ 4 BY. 

IBM BLECTRIC TYPEWRITERS. Factor* 
j 11 - di;,o ed and wvyw>M bv IBM. 


IcW'xtHsV 


National Freigi 


Corporation in 

‘save oil’ drive 


BY LORNE BARLING 


THE' NATIONAL Freight 
Corporation -is introducing wide- 
ranging measures, including 
incentives for drivers to save 
fuel, to combat oil shortages. 

In spite of the fact that the 
corporation is subject to the 
same, 10 per cent, cuts in its fuel 
allocation as other organisations, 
it expects the measures it is 
taking to enable services to its 
customers to be maintained. 

Each * NFC company, which 
includes British Road Services, 
National Carriers, BRS Parcels, 
Pickfords Removals and about 50 
morfe, is appointing a senior 
manager as fuel controller. His 
job will be to ensure the greatest 
possible utilisation of equipment 
and conservation of fueL 

The NFC said yesterday: “ We 
plan to consolidate loads to the 
greatest possible extent, and 
customers are being asked to 
co-operate. The consolidation 
will .enable the larger vehicles, 
and Fseightliner containers to 
be used to the maximum degree.” 

Each branch would undertake 
a fuel conservation programme, 
concentrating on driving 
standards, maintenance and 


routeing of vehicles, and oth» 
methods to improve fuel 
Prizes would be offered to 
drivers who achieved the hig^ 

mileage per gallon. : . 

“The coporation sees 
present crisis not as a shorMenj 
one, but a problem that ibh 
intensify during the. com&g 
months. -- ". 

“ if the situation hardetia *ad 
it becomes necessary 
discriminate between customers 
those with long-term- contract 
will be accorded top priqdty.? 


HULL OFFERED 
SWIMMING POOL 


THREE DIFFERENT develop** 
have offered to build a styimnuag 
pool free and give it to the city 
if Hull Corporation will,, .fo 
return, give them prefereocBior 
city ceiotTe sites. 

.\J derma n Sir Leo Schultz, 
leader of the Labour-coritToliiij 
city council, said yesterday that 
negotiations had been 
place with the developers. It 
he said, a commercial proposition. 


Reform plans ‘must 


protect shareholders’ 


BY NICHOLAS OWEN 


SHAREHOLDERS' interests must 
be remembered in the various 
proposals being put forward for 
business reform and increasing 
worker participation, Mr. 
Anthony Touche, retiring chair- 
man of the Association of Invest- 
ment Trust Companies, said 
yesterday. 

“Much has been heard this 
year about the face of 
capitalism Mr. Touche said. 
“The healing .of the warts dn 
this face is necessary, and the 
criticism valuable if it leads to 
a stronger and more healthy 
system. 

“There is a danger, however, 
that this criticism may lead to 
a denigration of capitalism in 
general and of the role of the 


shareholder in particular. ~ 

“With the competing plan* 
now being proposed for greater 
worker participation in profib 
and management it is more than 
ever necessary that the role of 
the shareholder should not be 
forgotten." 

Mr. Touche said any legislation 
on “ insider ’’ share dealing mint 
allow investment managers ti 
seek information about a com- 
pany, which, white not confiden- 
tial, “ may not be widet 
publicised.” 

It was imperative that the pro- 
posed offence be so defined io 
the legislation as to ensure tint 
it cannot inhibit the proper 
exercise of investment expertise, 
he said. 


‘Watchdogs’ role 


vital for public 


FINANCIAL TIMES REPORTER 


THE IMPORTANT part con- 
sumer organisations still have to 
play in forming public opinion 
was emphasised yesterday by Mr. 
John Methven, the Director 
General of Fair Trading. He told 
the Consumer Standards ad- 
visory committee of the British 
Standards Institution that his 
office could not operate effec- 
tively without close and regular 
contact with organisations such 
as the BSL 

While emphasising the wider 
consumer legislation which now 
exists, Mr. Methven said he 
would not always want to have 
to use his statutory powers. An 
Important part of bis job be said, 
was changing the diraate of 
opinion by persuasion, in the way 
the BSI traditionally had done.. 

He hoped the BSI would con- 
tinue to advise and educate the 
public about the standards of the 
products they buy, and tell manu- 
facturers of consumers' needs. 

For his part, Mr. Methven said 
he wanted to inform and educate 
the public about their rights and. 
in appropriate cases, to persuade 
sectors of industry to have codes 
of practice. These codes, bq 
said, could come cases, be as* 
effective as legislation in bring- 
ing changes. 

Presenting the annual report 
of the Consumer Standards 


advisory committee. Mrs. Chlot 
Davis, the committee's chairman 
and a member of the Consume* 
Consultative Committee m 
Brussels, emphasised the wtu* 
which needed to he done wiihia 
the EEC if European consumer 
standards were to be kept up to 
the U.K. level. 

“We welcome the opportune 
of participating in the prepara- 
tion of international standards, 
particularly those concerned wi6 
safety — especially in electrical 
goods, where imports have son^ . 
times caused considerable 
anxiety," she added. 


NEW ESTATE AT 
MERTHYR TYDFIL 


The Oldway Group is to dart 
in December on the construction 
of Us new £2{m. industrial, ware- 
housing, distribution and comnei*! 
cial estate, less- than a mile from 
the centre of Merthyr Tydfil. 

The property company plans to 
develop some 360,000 square fed 
of single storey structures. wbW 
will take about 18 months to coo- 
plete. Already more than 125JW 
square feet of factory space ins 
‘been let. 

This announcement follows fi 
earlier one by Hoover that it plffl* 
a £15m. expansion at its Merthyr 
Tydfil plant 


EEC visit as part of 


management course 


BY MICHAEL DIXON. EDUCATION CORRESPONDENT 


MORE THAN 50 managers study- 
ing at London Business School 
yesterday began a week’s visit to 
the Continent as part of their 
genera] management course. This 
is the first year that such a visit 
bas been included In the school's 
10-week executive programme. 

The “students" will go to the 
EEC Commission and the Euro- 
pean Institute for Advanced 
Studies in Management in Brus- 
sels. and to the French business 
school CESA near Versailles. 
Experts on the EEC and Euro- 


pean business will join there to 
semfjiars and discussions. 

" The purpose of the week ? ■ 
not only to study the EEC bus’s 
ness environment, but to enabjj 
participants to compare diffewj? 
styles of management in E Bv 
countries," Mr. John Drew tit*; 
tor of the school's execnti* 


programme, said. 

“Case studies and otWj! 
materials have been translates 
and will provide a useful insig*^ ; 
into how different managcuiert; 
institutions in Europe -develop 
senior executives.' 1 


Temperance merger move 


BUY t*vc OO to 30"*. LEASE 3 m t. 
frqTn 81.47 i»k ; T- RENT — from £13.20 
Mr month, pnen* Veraest 01-641 ZSS5. 


THE TEMPERANCE Permanent 
Building Society and the Bed- 
fordshire Building Society have 
agreed in principle to amalga- 
mate. 

Combined assets should exceed 
£300m. by the spring of 1974, 
when it is hoped the merger will 
become effective. Both the Chief 
Registrars of Friendly Societies 
and members of the societies 
must approve the move. 

Sir Cyril Black, chairman of 
the Temperance Permanent for 
34 years, has decided to retire 
at the end of the current year. 

The remaining directors of the 
Temperance Permanent at the 
date of the merger, together with 


the Bedfordshire society: 3®!. 
Mr. S. H. Burton, general 
ager of the Temperance WJ 
manent will constitute the Boaro 
of the united society, with J®; 
Harold Bell as chairman a mi L&ri 
Luke as vice-chairman. 

A spokesman for the Temp® 
ance Permanent said: " The pw 
tion of the staff of both societal 
is to be safeguarded, and it e 
considered that career prospfif® 
should be greatly improved, wit& 
more opportunities for promotifl® 
and advancement. 

Mr. Burton will be the ehi*t 
general manager and Mr. Barker 
genera! manager. Research if 
continuing into th« rhnice of 




Mr. D. CL Barker, directors of later. 
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The buildings, including some 
town houses, are listed as having 
architectural 


historic in- 
terest. The Chesterfield Heritage 
Society and other groups, which 

were 


organised the petition, 
hoping to force a reconsideration 


of the entire scheme. The re- 
development will start next year 
and will be completed by 1977. 


Just think, when you're sixty-five 

you could be rich. 


It isn’t difficult to see why some 
people neglect life assurance. 

The prospect of riches beyond the 
dreams of avarice sounds less and less 
attractive the further it is away. 

And ho matter how sensible and 
responsible the argument, or how ■ 
excellent the policy, a lot of people 
simply don't want to look that far 
ahead. 

If you’re like that, you’ll be glad 
.to hear that one top assurance 


company understands. 

Scottish Provident 
They invented a new land of with- 
profits policy. The sort you can cash in 
after ten years without losing out. 

It’s trailed the Selected Period 
Investment policy. It means that should 
you need money in, say, 15 years’ time, 
your policy will pay up then as if it had 
been written to that date. 

If you combine tins flexibility with 
Scottish Provident’s excellent profits 


record, you can see they’ve got a 
winner. One or two other assurance 
companies think so, anyway, because 
they've started to copy the SPI poliqy. 

So beware of imitations. 

Ask your broker. 

*ih SCOTTISH 
1H PROVIDENT 

Making your money work 


business news service 


LONDON BROADCASTING Com- 
pany’s exclusive Financial Times 
business news service is being 
re-scheduled from to-day. 

Mr. Michael Cudlip. Chief 
Editor of London Broadcasting, 
.. said it was "the most compre- 
rOit hvnsive service made available to 
* British listeners.” 

He added: “We will provide 
* . •eguJar. reliable and up-dated 
:/ reformation of what -is- taappen- 
ng in the stock markets, com- 


modity markets . and on 
currencies.” 

The first bulletin will be at 

11.35 each weekday morning. At 

1.35 there will be a three-minute 
round-up of business news, com- 
pany profits, deals, bids and 
other market news. 

At 3.35, five minutes after the 
London stock market has closed, 
there will be another round-up 
of market news, including closing 
prices. 

: There wilh be other reports at 

5.35 and 11.35 p.m. 


Chesterfield fight for 
old buildings fails 


\ ROW OF 20fi-year-old bulld- 
ogs in Chesterfield. Derbyshire, 
5 to be demolished in a 
e development scheme for the 
own's old market square. 

: .Mr. Geoffrey Rippon, Environ- 
lent Secretary, has agreed to 
.he demolition io spite of a 
O.OOO-signature petition calling 
or the buildings to be saved. 


| vjll! 

..Ki m* 

The Scottish 
National Trust 

Company 

Limited 

5V ;| # ( Of A good result in a difficult year 

t The rear ro 50th September, r 97? has been a rear which 

. . , rtf has seen major international currency adjustments, 

. ' it \ S *■ i ‘ bringing with them abnormally high interest rates; 

. ,„ri‘ in addhion there has been yet another change in the 
•' >■ • ■ ' basis of taxation in this country. Ir lias been a difficult 

vear for Investment Trusts to contend with; but on the 
. whole the Board consider the results satisfactory. 

Gross revenue is up substantially, but a numbered 

rhinos dfstort amr real comparison with 197a. Alter 
allowing. for these, the Revenue Account shows a usegrf 
increase in earnings before tax but not, unfortunately, 
in the rate of dividend that can be paid as a distortion, 
which will not recur next, year, has increased our tax 
charge bv is 2,19?- The Board arc, however, . 

• recommending a small increase indjyidentL 
The net assets attributable to the Ordinary Stock at 

/> z *7* 60? have decreased by 6. 5 2% which compares 
favourably with the fall of S.8 5% in the Actuaries 

The^ distribution of the portfolio shows a further increase 
in the proportion invested overseas. There is now 5 * /o 
infhe British market, zj ° o in North Ameaca. 

1 f ‘ 1 H J and 24% elsewhere in the world. To some extent the 

•i 1 r increie 0 reflects currency irev ^ waaons . 

fortunate in the Far East where we realised some ve^ 

large profits in the ear If part of the year, and this made a 
sufcrantia! contribation to the' “net 
investments realised" of £6,^8^ ■ 

Management Company w now' on a \osit to the rax 
East so that we cm decide if foods should be reinvested 

there ar rhis time. . 

\\”e look for better markets in the coming; } cau 
particularly in North America it the political problems 
can be solved. 

1 nni«i,f thc \iinujl Rcdoit, cnnwininR Mr. Andrew Kinrouli 
,0 ^rchou.^ i.. 

I louse, ib'1-1 95 e* t-eorge istreci^ GJiugow G 2 


DRUCKFARBENFABRIKEN 
GEBR. HARTMANN 


has acquired control of 


THE DAMBREME GROUP (FRANCE) 

(SOPRODIM SA; LUMIAC SA; DAMBREME SA) 

Second largest manufacturer of printing inks in France 


The undersigned initiated this transaction and assisted 

in its completion. 


CHEMICAL DEVELOPMENT CORPORATION 


d, Avenue Hoche 
75008 PARIS -FRANCE 


TEL 227.34.34 . 227.88.B8 
TELEX 66.137 F 
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iji Aims of Rippon approves first 
il* ndu * trj [ stage of £3m. canal plan 

to attack B y 0 uyhaw™ 


\ TT i THE BRITISH. a leeways Board the EVV*® appears to have 

■ irff lBllBMi , yesterday received permission achieved a major victonr. . 

11 i to seek powers to implement the Mr. Rippon’s decision' repre- 

;£3m. Sheffield and South York- sents almost a complete reversal 
nv paiii C. I u AM sh i re Navigation improvement of Department of the Environ- 

»x rAUL cLLMAN . scheme. It is planned to enlarge ment policy. 

the canal to enable new 700-ton 

jhs OF industry, the free- 1 ™ e i from The Undismayed 

...enterprise ginger group, j S i Hun,ber t0 Rotherham. Firt»vn rriffirhc ih* 

planning to break with Pre-j m the Commons. Mr. Geoffrey Master who has beanhaodlSs 
2Sff«JP ollcy launch . a Rippon,. Secretary for the wat er affaira. was adamant untiJ 
£500,000 campaign against Environment, gave his blessing recently that the scheme could 
, Labour Party proposals for the! for the Board to sponsor a Bin 3T-o ahSd unle« finSal 
slnp n # . »*“*« them enabling powers. gSaran°tee/ «« prartdrf by 

camnai«Ti P — “sfon Labour'- Althou Sh Mr. Rippon said that prospective operators that they 
’■ WronbintY »h« . « ,0Ur ' De was unabie - immediately, to would use the improved water- 

,te fMds f “ ^ 


8 Y PAUL ELLMAN 


• t ; previous policy, in which Aims ! 
• , 1 of Industri’ has concentrated 

an. election manifesto items 
without mentioning the party 
byname. ; 

| jiv'he first shot in the campaign is 1 
!^i f . **( a booklet entitled To Fight i 
'«>(, b Together or Hang Separately: 


Lloyds Bank on-line 
terminals completed 


) Together or Hang Separately : . • -m 

sSF 1 - terminals completed 

eims of Industry plans to follow ; 

this up with a poster and news- LLOYDS BANK -yesterday com- upoo-Tyne, in October 1068. Two 
paper advertising campaign, 1 pleted its programme for instal- years later it became the first 
coupled with leafleting in ioo J ling direct entry keyboard tenni- U.K. bank to complete a compu- 
constituencies from January jn^ls at all branches with full terised branch accounting instal- 
on wards. [ branch accounting status. The Iation programme. 

'he group expects the Labour \ 1.691 terminals are spread among «ri, e bank is handling nearly 
Party to react to the latest lt^l branches. fiai. accounts by computer, in- 

L-ampaign with even more Completion of the programme eluding transactions by Cash- 
vehemence that it did to the — the first to be achieved by a point, tbe on-line computerised 
last major exercise at the time major U.K. clearing bank — cash dispenser introduced by 
of the 19B4 election. means that all main branches are Lloyds early this year, 

t notes that the proposals pub- now fully on-line to a compu- Some 200 Cashpoint dispensers 
ashed in Labour s Green Paper terised branch accounting have been installed, and another 
have already brought inquiries system. 300 are to be placed in branches 

!SdrtSr&Sdi “reviSly fc H° yd ? Bank ^ ** 3930 byne^summer. 

have refused to align. them- tlTwinfjK a^Hursley 

selves publicly with its aims. 


i MfrhT m sasriiS focir on The re, 

*Uf whole range of proposals in the ti^*d by IBM at Greenock. 

Labour policy document. Throughout the day operators 
notably moves to tax 50 per at each main branch of the bank 
cent of companies' profits and use the IBM 3982 keyboard 
30 per cent, of their turnover, terminals, to key customer trans- 
‘ v -'und-raising is said to be running J action data- directly into central 
well ahead o! progr amm e, and computers at centres in London 
■ the group expects to have and Birmingham. 

-•-passed the £500,000 mark Lloyds Bank made the. 
‘ • before the campaign is country's first on-line bank tele-! 
launched. processing link-up, at Newcastle-! 


New times for FT radio 


This, the board and waterway 
carriers state, has been an 
impossible condition. 

It is understood that the board 
is undismayed that the financial 
allocation for the scheme is, -at 
present, not forthcoming. 

Informed sources feel that 
permission for the enablement 
Bill would not bave been gran- 
ted had it been the Minister's 
intention to kill the project. 

The improvement scheme has 
been supported strongly by poli- 
tical, commercial, trade union 
and local authority groups in the 
area. 

The Rotherham Borough Coun- 
cil has plans to develop a 
•* Rotherport,” which it believes 
could have a considerable econo- 
mic impact on the area, if the 
improvement scheme goes 
through. 

Sir Frank Price, the BWB 
chairman, said yesterday that he 
was delighted with Mr. Rippon's 
statement. He understood it was 
not unusual for enabling powers 
to be granted separately from 
permission to borrow the money. 

He said he had no doubt tbe 
Board would convince tbe 
Minister that permission to 
borrow tbe capital should be 
granted. The oU crisis wonld be 
a considerable help in this as 
water transport was far more 
economical than road transport 
in terms of fuel consumption. 

A ton of freight could be 
shifted 250 miles op a gallon of 
fuel by water compared with 58 
miles on a gallon of fuel by road, 
Sir Frank said. 


i 



David Fishlock, Science Editor, analyses France’s decision to go ahead with its own enrichment plant 

Uranium: a divided challenge to the U.S. 


The Financial Times Tuesday November 27 1973; 


THE FRENCH Government, pre» 
has turned down the 
offer from the three Govern- 
ments backing the Anglo- 
uennan-Dntch uranium enrich- 
ment project of a stake in the 
Project on condition that France 
abandoned its plans for a com- 
peting plant The French have 
also announced their intention 
of pressing ahead with their 
own big enrichment plant of 
9,000 tonnes capacity. 

Where it will be built, and 
whether in partnership with the 
other members of the Eurodif 
study — Italy. Belgium, Sweden 
and Spain — has not yet been 
decided. The most likely site is 
Pierrelatte in France, close to 
the existing enrichment plant 
there. 

France had already rejected 
an earlier proposal of a recon- 
ciliation between the two 
schemes. This had envisaged a 
much slower build-up of its 
enrichment capacity, beginning 
with about 3,500 tonnes, and 
was seen in France as no more 
than a way of stalling French 
plans while the rivals reaped a 
bit more of the business. 

Now France is left with an 
unanswered U.S. offer of 
collaboration in a technology 
which the U.S. itself is 
acknowledging to be obsoles- 
cent; one that by the mid-1980s 
could be proving 50 per cent 
more expensive than the gas 
centrifuge process, according to 
Dr. James Schlesinger, U.S. 
Secretary for Defence. 

Even the French admit that in 
the 1980s the centrifuge method 
should supplant their own pro- 
cess. They do not expect Europe 
to build more than one big 
diffusion plant But this situa- 
tion has made the French all. the 
more determined to seize thig 
last chance of exploiting com- 
mercially their hard — and 
expensively — won process for 
military enrichment 

If gaseous diffusion, the tech- 
nology of the French as well as 
the U.S.. is indeed obsolescent, 
what has made the French so 
eagerly courted by so many 
suitors? The answer lies m stiff 
new commercial t e r ms for 


future supplies of enrichment 
announced by the U.S. Govern- 
ment early this year and taking 
effect on January 1, 1974. En- 
richment is an indispensable 
ingredient of the nuclear fuel 
for all but about five commer- 
cial nuclear reactors under con- 
struction in the world to-day. 
It accounts for roughly a third 
of its cost. Few nations, how- 
ever, have discovered the secrets 
of large-scale enrichment much 
less committed the immense 
resources the operation de- 
mands. West Europe's pre- 
dicted requirements alone call 
for an investment of about 
£900m. by 1985. 


Monopoly 


The U.S., with a virtual mono- 
poly of enrichment supplies in 
the world to-day, bas the prob- 
lem of raising the cash to in- 
crease its own enrichment 
capacity. Its new terms not only 
increase the price but demand 
very long-term commitments of 
not less than ten years. The 
French knew that, unless they 
could announce that their pro- 
ject was on, several potentially 
valuable customers were likely 
to sign U.S. contracts and thus 
be lost for a decade at least The 
one thing on which the nine 
European Economic Community 
members are firmly agreed is 
that Europe must not remain 
wholly dependent on the U.S. 
for enrichment supplies. 

To dd so would invite a 
repetition some time in the 
future of the present crisis 
over Middle East oil supplies. 
Where there is disagreement at 
this stage is over the soundest 
way to make the investment — 
whether in the well-proven pro- 
cess of gaseous diffusion, backed 
by nearly 30 years of plant 
experience, or by the centrifuge 
route which has almost no 
plant experience yet 

The French argue for a 
European capacity capable of 
meeting the whole of Europe’s 
requirements by the mid-1980s. 
Their case steins from the 
optimum size of a gaseous 
diffusion plant around 9.000 


tonnes, which they now say they 
will bring on-stream by 1979, 
assuming a start is made in 
January. If this gas diffusion 
capacity is added to the 
capacity planned by its rival, 
the gas centrifuge project of 

2.000 tonnes by 1980 and about 

10.000 tonnes hy 1985. it is 
dear that Europe’s enrichment 
capacity could be fully supplied 
from European sources by the 
mid-l9S0s. Indeed, if there is 
any shortfall in the amount of 
nuclear power on-load— end on 
past experience a short-fall of 
10-20 per cent, would not be 
surprising— Europe will have a 
surplus of enrichment capacity 
by then. The French answers 
to this are, first that Europe 
should seal its boundaries to 
imports of non-European 
enrichment: and, second, that 
the EEC should stockpile any 
surplus enrichment 


Determined 


The tripartite partners dis- 
agree profoundly with both 
these answers. They have con- 
sistently argued that it was un- 
reasonable to expect European 
utilities to exchange one 
monopoly of supply for another: 
and that Europe should expect 
its utilities to " shop around " 
and import perhaps one-third of 
its needs. As for stockpiling, 
that would simply create an- 
other costly “ mountaizH>f- 
butter ” situation for which they 
would be forced to help pay. 

Bence the efforts to persuade 
the French to scale down their 
ambitions. A few weeks ago 
there were some indications that 
those efforts might even succeed. 
Last month U. Michel Pecqueur 
of the Commisariat a I'Energie 
Atomique, responsible for tbe 
French enrichment project at 
Pierrelatte, spoke of an initial 
commitment to only 5,000 tonnes 
by 1980, at a capital outlay 
which, he admitted, would be 
" a little more than ” five-ninths 
of the cost of an optimum-size 
gas diffusion plant. A decision 
whether or not to extend to 
9,000 tonnes would not need to 
be taken till 197&77, be said. 


In fact, such a scale-down 
would add 10-15 per cent to the 
cost of the plant's enrichment 
The first tripartite proposal of 
a plant of only 3,500 tonnes 
would probably add another 
10-15 per cent. Such a burden 
would be intolerable, for a 
power-hungry process already so 
vulnerable to the high cost of 
energy. 

What of the second offer, 
rejected by M. Jean Charbonnel, 
Minister for Industry, in a 
statement to the National 
Assembly on Friday? It offered 
the French a share in the 
centrifuge project, including 
enrichment capacity on French 
soil, if they would abandon the 
scheme for a diffusion plant. 
“Too little and too late” was 
the view of observers in 
Britain. The offer was not for 
fuH participation as a share- 
holder in the centrifuge project, 
but for a joint venture between 
the tripartite company, Urenco, 
and the French. 


Incensed 


More than that the tripartite 
venture could scarcely offer, for 
a shareholding would certainly 
have incensed the Italians and 
the Belgians, already piqued at 
their exclusion from the centri- 
fuge dub. At this highly sensi- 
tive stage in the development 
of tbe centrifuge project, the 
three partners would view with 
the greatest alarm any increase 
in their number of shareholders. 
Urenco, the commercial arm of 
the partnership, is now working 
flat out at Marlow appraising the 
tenders for Its first 400 tonnes of 
enrichment capacity. The inten- 
tion is to start building this 
capacity on two sites, Almelo, 
Holland, . and Capenhurst, 
England, for completion by the 
end of 1976 at a cost of “ some 
tens of millions of pounds.” 

The capital cost will certainly 
be greater than for 400 tonnes 
of gaseous diffusion capacity. 
Tbe overriding advantages in 
the opinion of the tripartite 
partners is that the centrifuge 
process requires only onotenth 
of the energy to drive it while 
—unlike its rival— centrifuge 


capacity can be steadily ex- 
panded to match the markers 
needs precisely. 

Simultaneously with the 
appraisal of tenders, the part- 
nership is undergoing a reorgan- 
isation, designed to fuse Urenco 
with Centec, the technical arm 
of the tripartite organisation, 
designing and constructing 
centrifuge plants. Last week the 
top management of the two com- 
panies was integrated under one 
chairman. Dr. Gunter Wirths 
(from Uranit, the West German 
nuclear fuel company), and one 
chief executive. Sir. Tom Tuohy, 
of British Nuclear Fuels. 

This major change of strategy, 
abandoning the idea of separate 
companies responsible for the 
technical and the mar keting 
aspects of enrichment, tacitly 
acknowledges the central 
problem for the tripartite pro- 
ject This is not whether the 
process will work. Of that there 
seems to be little doubt Some 
enrichment — admittedly only a 
few kilograms — has already 
been sold by tbe 25-tonne plant 
at Almelo to a West German 
utility. The Central Electricity 
Generating Board is sufficiently 
convinced to he negotiating the 
fine print of an order for enrich- 
ment worth £25m. Announcing 
the deal last month, Mr. Robert 
Peddie, a CEGB Board member, 
said he had visited ail three 25- 
tonne pilot plants of the tri- 
partite project, and convinced 
himself that they could deliver 
the goods. 


Conviction 


Destroyed 


But the main problem is the 
manufacture and assembly of 
machines to exacting standards 
of price and performance on a 
scale great enough to meet their 
commitments. Even small 
amounts of enrichment capacity 
will require hundreds of 
thousands of these machines, 
each so finely toned that it will 
run without interruption for 
years at a stretch. They run at 
immense speed. 50,000 to 100,000 
r,pjn. (precisely how fast is a 
jealously preserved secret), and 
some idea of the forces un- 
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Seven join 
Europe 
nuclear 
steel club 


Tbe European Nuclear Steel- 
making Chib (ENSEC). set up 
in September to define a 
strategy for applying nuclear 
energy to steelmaking, has 
announced the names of its fall 
members and their representa- 
tives. 

The chairman of the club Is 
Dr. R. S. Barnes, of the British 
5teel Corporation. 

Tbe other members are 
August-Thyssen Hutte (repre- 
sented by Dr. J. Willems). 
Belgian ste el co mpanies (Dr. A.! 
Decker), ESTEL. the amalgama- 
tion of Hoogovens and Hoesch 
(Mr. G. W. van Stein Callenfels). 
Finsider (Prof. Dr. F. Savioli), 
French steel companies (M. L. 


Cocbe), Luxembourg steel com 
panies (M. A. Funck). 

Full membership of the club 
Is open only to European steel- 
making companies, but other 
interested companies and orga- 
nisations may be elected by tbe 
steering committee as associate 
members. 

Tbe dub envisages that asso- 
ciate members will be those con- 
cerned with the metallurgical, 
chemical, fossil fuel, and plant 
construction industries, and with 
nuclear technology. 

ENSEC will operate through 
working parties, drawn from tbe 
associate membership and set up 
to examine specific topics 
defined by the steering com- 
mittee, Dr. Decker will chair 
the first working party. 

The club will also bold tech' 
ntcal meetings f/T members and 
associate members to identify 
tbe problems concerned with the 
application of nuclear beat to 
et<»elmaking processes. 

The headquarters of tbe club 
is 33, Grosveoor Place, in Lon- 
don (tbe BSC's headquarters), 
and tbe secretary is Mr. Anthony 
Post. 


Home freezer 
group to 
open shops 

LPlNE HOLDINGS!; the dou 


Hie classic Sindwr Executive. 


The Sinclair Executive Memory 


Very few products achieve classic status the moment they 
appear. 

The Sinclair Executive is one of them. 

ft offers everything a serious calculator should offer- 
four functions, a floating decimal point an 8-digit display, and 
a constant 

it offers it an in a package just 5*6 inches by 2*4 inches 
by an incredible % inch ...a package weighing a mere 
2*6 ounces ...a package of austere, restrained design. 

No gimmicks or frills. 

For over a year, it has steadily dominated a market where 
products have come and gone, the level of sophistication has 
risen, and prices have fallen. 

ft now costs a mere £39* 


But even a classic develops, and within the world's slimmest 
lightest calculator, there was still room lor an adefitionai 
function -a memory. 

And so the Sinclair Executive is joined this month by the 
Executive Memory. Same size, same weight same 5-year 
guarantee, new cfistinctive black and white livery. At a price 
of £49* 

And the book? Its a new publication -the Sinclair Book of 
Management Caiculat)ons-on sale at 50p. To you, it's free 
when you buy the new Executive Memory. 

You'll find Sinclair Executives at leading stores. But If 
you've any difficulty, send us a cheque, or your Access or 
Bardaycard number. Wan send you the Executive you choose, 
on a ten-day money-back undertaking. 


ALPINE HOLDINGS; the double- 
glazing and home freezers group, 
whose Everest offshoot has built 
up a wide frozen-food delivery 
service, is to open a chain of shops. 

Since 1958 the company has built 
up a service which enables 
customers to make bulk purchases 
of frozen foods for delivery to 
their homes. Tbe service has 
expanded to 36 counties m 
England and Wales. 

The chairman. Mr. Alan Dyer, 
said yesterday: " On the basis of 
our experience to date in the 
frozen-food business we feel that 
shops now become a natural exten- 
sion of our frozen food activities." 

Recent reports, he said, showed 
a growing public demand for 
"balk-pack" foods. Other manu- 
facturers intended to introduce 
them Into their ranges. 


RECYCLING 


Constant and nwmofy-and why you need both. The constant 
•flows you to do the same calculation -adding 10%, say, or 
converting Idlometiws to Rifles -over and over again, very simply. 
The memory accumulates the totals of dlffarent calculations, 
one after another, as you complete tham-and gives you a 
final total 


Sinclair Radionics Lid, 
London Road, Stives, 
Huntingdonshire, PEI 7 4HJ. 


*RRP. excluding VAT. Reg. No. 699483, England. VAT Reg. No. 213817068. 


EGG PACKS 

Tbermopac, a manufacturer of 
plastic egg packs, is to begin 
trials on tbe recycling of its used 
packs at its factory in Hunting- 
don. It will pay 25p for every 
800 “ orotherm ” packs collected, 
provided they are clean and in 
packs of not less than 2.000. 

A spokesman said: “We feel 
this is a start to conserving re- 
sources and will contribute to 
the reduction of plastics in rub- 
bish- We think it will attract 
interest from ebarities and scouts: 
and - guides and football clubs ! 
and similar organisations who 
need to raise funds.” 
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CHATEAU BOTTLED: 


leashed should a centrifuge 
become unstable and crash can 
be gained from an incident 
recently at Oak Ridge in the 
U.S. which destroyed part of a 
centrifuge plant. 

Tam Tuohy, production chief 
with British Nuclear Fuel Pro- 
jects since the start of the 
nuclear programme in Britain, 
has been brought in primarily 
to organise the large-scale 
manufacture and installation of 
these machines. In addition he 
will be responsible for a com- 
plex research and development 
effort spread among three 
countries and about a dozen 
laboratories, and costing about 
£10m. a year. The- aim of this 
research effort is a more ad- 
vanced gas centrifuge tech- 
nology for capacity to be in- 
stalled beyond 1976. 


VERY COMPETITIVE OFFER OF LARGE STQ^ 
OF CLASSIFIED GROWTHS ‘ f .% 

MORE TOMORROW ' 

LAYTONS have available a new purchase of Fine 
Clarets at prices attractive to consumers and- ctag 
petitive for future appreciation. ^ U- : 

TERMS: Payment on Invoice VA *w 


s 
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Despite the confidence 
invested in Mr. Tuohy, however, 
and the complete conviction of 
those close to the project that, 
technically speaking, they are 
on to a winner, there is never- 
theless an element of deep con- 
cern, even fear, stemming from 
recognition that the U.S. is 
much stronger than Europe in 
the field of production engineer- 
ing— and that this is the key to 
commercial success with the 
centrifuge. Hie U.S. may be as 
much as three or four years 
behind Europe in centrifuge 
technology to-day, but no-one 
close to the tripartite project 
believes that the gap will long 
remain once such companies as 
U.S. General Electric and West- 
inghouse get into the act of 
mass-producing mac h ine s. 

If ever there was a sector of 
EEC business that called for 
wholehearted support, they 
argue, it was the centrifuge 
project But the men at Brussels 
dismissed their fears that 
Europe’s industries might lose 
out once again to the U-S. 
nuclear giants and supported 
instead the compromise solution 
to European enrichment require- 
ments that d eared the way for 
the French plans. 


Otv ciist 

20 c/s 1962 CEL CHEVAL BLANC — £13 QjQq 

45 c/s 1966 c£ LAGRANGE -£4tS 

S> c/I 1966 CH. HAUT-BATAILLEY £ 473® 

45 c/s 1967 CEL <ANTEMERLE ........ 

71 c/s 1967 CH. BRANE CANTENAC — 

l£ c/s 1967 CH. COS D’ESTOUKNEL 

54 C/S 1967 CH. BEYCHEVELLE S A* 

18 c/s 1967 CH. PALMER ; - «.Q& 

70 C/s 1969 CH. PONTET CANET | 2j4|n 

96 c/s 1969 CH. GJSCOURS ^ § -SOJ# 

76 c/s 1969 CH. COS D-ESTOURNEL ~ 

50 c/s 1969 CH. LA LAGUNE £ 39& 

200 C/S 1969 CH. BEYCHEVELLE — ----- - £48# 

96 c/s 1969 CH- DUCRU-BEAUCAILLOU ...... £ 48j» 

30 c/S 1969 CH. PALMER S WJ» 

10 c/s 1969 CH. PETRUS -£■- — £M5« 

75 c/s 1970 CH. PICHON-LALANDE £ S6M 

19 C/s • 1970 CH. PALMER - £801* 

10 Double 1970 CH. LATOUR - £ WflO 

Magnums 

STORAGE IN BOND can be arranged on some wines 

Prices tiien reduce by £1.90 per case and NO VAT 

applicable. .• 

Contact either G. J. .CHIDGEY or N. J. S. FRIPP at: 
LAYTONS WINE MERCHANTS LTD 
11 Gough Square — • EC4 — 01-353 2985/6 . 
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BANK AND COMMERCIAL 
HOLDINGS LIMITED 

(Property Investment and Development) 
Trading results for the year to 31st MARCH 1973 


Turnover up 111% to £3,116,185 
Pre-tax profits up 441% to £604,761 
Dividend increased 4 points to 1 0% gross 
Earnings per share up from0-59p to 2*3p 

The following are salient points from the annual statement 
of the Chairman. Brigadier E.W.C. Flavelf, at the Annual 
General Meeting. 

• Results for year do not reflect In any considerable 
measure tbe benefits of planned realignment of group's 
activities, 

(• Major portion of Increase arose during last six tnontha 
aa direct result of involvement in property. 

• Move towards balanced property portfolio reflected In 
increase In earnings per share. 

• While Board consider the results, and more so the 
prospects ahead, justified a more significant increase in 
the dividend they have had to conform with tire Govern- 
ment's anti-inflation policy. 

• Acquisitions made during the year have proved 
particularly successful both in terms of yielding high 
quality income and adding extensively to Group's spread 
of property interests. 



THE BORDER & SOUTHERN 
STOCKHOLDERS TRUST 
LIMITED 


Managers — 

John Govett & Co. Limited 
Five year summary of results 

.Per Share ' 
Asset Vain*. 

. . including 

\ear ended Per Share Per Share 100% Dollar 

30th September Earnings Dividend Premium 

5-50 H.25 249 

19™ 5.98 5.50 341| 

3|7 5 75 2814 

1372 5.S7 6.00 8214 


Earnings 

P 

5.50 

5.98 

357 

5.S7 


Premium 

P 

249 

341| 

2814 

5211 


19^3 4.65 4.30 303 

Tbe 1973 figures of earnings and dividend are not comporMe 
until preutotis years ouring to the change in the system 1 4 
taxation. 

Total Net Resources £89,749.938, 

U.K. 60.5% North America 30.3% 

Points from Mr. C W. Garnett’s Review 

—The Board considers that the improvement in the revent* 
is sufficient to recommend a final dividend of 325o making 
4.3p for the year. Including the imputed tax credit the tow' 
is compared with 6p in the previous vear. 

“7;’® rc ,?“ rd thc overseas emphasis of our portfolio aa deals' 
present political and economic climate. 

“ Prospects tor .the future must depend to a very larg* 
inflationary trends can be moderetedTlf 
present trends continue, the economies of the Free World 
could be endangered and 'their political systems pot at hazard.' 

=2,2 Ject t0 J lastin ? settlement In the 

Middle East, 1974 could be a good year for capital values. 
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' -E SECOND SCOTTISH 
, VESTMENT TfflJST 
LIMITED 

HUE &DWOEWO WCREASED 

'■Mi' 

v-e Annual General Meeting of The Second Scottish 

I vestment Trust Company Limited will be held on 
th December, 1973 in Edinburgh. 

.e following is the circulated statement by the 
airman. Sir William McEwan Younger, Bt., D.S.O.,:— 

reported earlier. Sir Edmund Hudson retired from the Board 
■ing the year, having reached the age of seventy. He was a most 
igenial and helpful colleague, and we have been very fortunate in 
ing had the benefit over the years of his wisdom and wide 
terience. 

3 welcome increase in intwrne far the year owes much' to our 
ing had a larger than usual percentage of our funds on temporary 
n at a time wheri interest rates were exceptionally high. Pranked 
estment Income benefited, too. from the inclusion of £57,000 
i to changes in payment dates for tax reasons by some O.K. 

’ npanies. If is possible that there will again be distortions in 

inked Investment Income in the current year, but, in spite of the 
n plications of the transition to the new tax system, the Board 
l justified in recommending an increase in the total dividend to- 
Op. This, together with the associated tax credit, amounts to a 
■ss dividend of 2.286p compared with 2.1 Op gross paid last year. 

WIDER GEOGRAPHICAL SPREAD 
' e net asset value of the Ordinary Stock fell by 12% during a year 
Ich was marked by almost worldwide inflation and the resultant 
empts of governments and central banks to contain it; currencies 
!; -i stock markets fluctuated widely and interest rates rose steeply. t 

"* l r '\> v have continued the gradual move to a wider geographical spread r 

- investments, to which l referred a year ago, and part of our -*■ 

'nporary deposits will probably be used In the current year to 
'"'■'■ty this process somewhat further. The reduction during the year 
our holdings in the Consumer Goods Sector reflected our doubts | W 
aut the future growth under price controls of companies whose Dc 
;t growth in earnings had partly depended on regular price re< 
:reases; if exports and capital investment were to increase both 
re and in the U.S.A., it seemed likely, too, that consumption in “ 
neral would be. somewhat discouraged. There, has been a 
responding increase in temporary deposits, the Financial Sector ,bl 
d in Oils, especially the American domestic companies likely to 
nefit in future years from the shortage of oil there. . 

. 'TV-; INTEREST IN NORTH SEA DEVELOPMENTS 

: .• have a considerable sum invested in companies which will ^ 
nefit, in varying degrees, from the discovery and exploitation of 
., and gas fields off our shores— these range from our 6% holding in . 

\ . w ' X. Petroleum, valued at cost, which, as a member of three ! 
- — nsortia, is interested in several blocks in the North Sea. to ' 01 

Idings in companies and banks which have substantial interests in 
tvg servicing of oil and gas operations. We are continuing to look for 

: :a*f«*. l PP rtun ities for appropriate investment in thissphere. . sot 

<_ n rJP. e 6 Hi - • the 

II PROSPECTS FOR IKK. AND U.S.A. MARKETS Isr 

.. .. wifi be seen, over 90% of our funds are invested in the U.K. and r 

e U.S.A.-50.9% in the U.K., 42.9?£ in the U.S.A.—and in neither 

these markets have circumstances been easy during the past year. 

nile I believe that in the U.S.A., despite their various well-known 
’ ' • : v55 fficufties, prospects for investors are now brighter, the situation -r 
j , . . — , the U.K. is harder to forecast, and probably more doubtful, with 
* lv- »fitical uncertainties and the possibility of damaging industrial 
.... « ,- r r tion during the winter. In these circumstances, apart from, as -I * 

'•ive already said, continuing the move towards a wider ^ 

• ‘.'biographical spread, the Board does not consider it advisable to 

■ake any very marked change in the proportions invested here and ^ 
i the U,S. A. U 
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Home’s peace call 

Sir Alec Douglas-llome. the Foreign Secretary, at a 
lunch given hy the Foreign -Press Association at the 
Dorchester Hotel yesterday. He said that Britain had not 
recently “lurched towards the Arab position ” in the Middle . 
East conflict but had maintained for some time Chat .there 
could be no peace in the area on the “ continuing basis " of 
the occupation of -Arab territories by Israeli Forces. 

Now that peace had been established, the momentum 
of peacemaking must be sustained, or there was a real chance 
of renewed fi ghting . Britain and France, as members of the 
Security Council,, were prepared to help in policing any 
settlement that might be agreed. Europe, as a whole^was 
now increasingly speaking with a united voice. “ The world- 
has yet to accustom itself to hearing Europe speak with one 
voice, but as it does so. it will.reeognise the authentic notes 
and true values which alone constitute peace," he said. 

He declined to speculate on the form that any peace 
settlement might take, but noted that “no one had yet 
thought of anything better ” than demilitarised zones between 
Israel and her Arab neighbours, guaranteed by the presence 
of international forces. ^ 


CHARLES WINN 

Record Profits arid Sales 

In hrs Statement presented at the Annual General Meeting on 
16th November, Mr. E. E. Lloyd reported : 

We have enjoyed a much improved demand for our products during 
he latter part of our financial year. Our manufacturing efficiency has 
ieen further improved and profit before tax has been increased by 20%. 

The turned parts division. Rouse.Thompson & Lloyd Limited, has 
■een rehoused in modern premises and plans are in hand for doubling 
tb capacity of this unit . . 

We have more work in hand than for many years past and all our 
ampanies have reported a significant increase in orders inthe current 
ear. One order that has given everyone inthe group immense 
atisfaction was for the installation of our Sealof lex Valve9 In the new 
ruiser H.M.S. Invincible. In addition ourvalves have been chosen for 
— terefftof H.M.S. Arfcfioyal.Wftat better advertisement for the quality of 
our group's products I 

The current year will, I am confident, produce increased turnover and 
rofttability for our Group. 

Four Year Summary of Results 
ill. 1973 1972 1971 1570 

.... nfit Before Tax £122, 3IB £101.860 £84,664 £42.343 

/ ■ vfit (based on normal tax charge) - - 

attributable to ordinary 
shareholders as a percentage 

of equity capital employed 14.0% 13.254 11.4% 1.7% 

Tilings per ordinary share 

(based on normal tax charge) B.9p B.Qp 4.6p 0.5p 

vidends per Ordinary Share 13.125%-* 12j% 7})i — 

Imss equivalents 1973 

mover £7,379,74* £1,276475 £1488.225 £1485484 

CHARLES WINN & CO.. LIMITED, BIRMINGHAM B1 1RZ 

Manufacturers of valves and oHied fittings for steam, water, oil, 
air, gases, e hem feats, including Sealoflex Butterfly Valves. 

Copies of tie full report end accounts can be obtained irm the Secretary- 



1973 

• 1 972 

1971 ' 

£ 

C 

£ 

9,883,774 

7,027,258 

5,251,287 

408,533 

280,585 

207,334, 

1,577,558 

926,515 

526,416 

900,558 

558,800 

331,627 

3,817.668 

2,354,709 

1.753,868 


TEXTILES 

-The Annual General Meeting was held on the 26th. 
'ovember. 1973, ' Mr. J. B. Haggas presiding. 


jrnover 9.883.7/4 /.uz/.zoo 0 , 401 . 40 / 

epreciation 408,533 280,585 207,334. 

refits before Tax 1,577.558 926,515 526,416 

rBfits after Tax 900,558 558,800 331,627 

et Assets 3.817,668 2,354,709 1.753,868 

By January 1 974 we shall have no capital commitments 
? -any significance, and. it is our aim to build up a sub- 
.antial cash surplus* In our opinion it would be unwise 
■ extend our manufacturing capacity at the moment. Tne 
irrent prices asked by building contractors and macni- 
xy makers are exorbitant delivery promises areextended 
id dangerous to rely upon, arid in general there is an 
ihealthy lack of competition. H [story suggests that n ignt 
ill follow day and that much more advantageous buying 
>portunities will lie ahead." 

J. B. Haggas, Chairman 

JOHN HAGGAS LIMITED 


| Engine care 
can give 
oil saving 
‘up to 8%’ 

By Our Midlands Correspondent 

ROUTINE, maintenance, particu- 
larly of oil. fuel 'and' air filters, 
could save up to. 8 .per cent, oil 
consumption in ' the haulage 
industry, which operates 1.6m. 
vehicles. * . 

This ' claim was made 
yesterday by Mr. John Bailey, 
service and- parts director of 
Perkins Engines,, one of the 
world's largest diesel engine 
makers. He was launching a 
better maintenance campaign in 
which letters have been sent to 
more than 4,000 big operators, 
garages and depots. 

A mobile demonstration unit 
will also be visiting centres. 

*• Serious diesel engine failure 
is due in the majority of cases 
to neglect of basic routine main- 
tenance.” Mr. Bailey declared. 
“Proper maintenance prevents 
engine wear, increases reliability, 
thereby reducing operating costs, 
and provides greater all-round 
efficiency.” 

Claims made elsewhefe that 
3m. tons of diesel fuel a year 
could he saved by modifications 
to engine design to permit the 
use of lower grades of fuel were 
discounted. A major oil cora- 
pqny pointed out that diesel 
fuel for road tansport varied 
very little over the course" of a 
year, though some account was 
taken of ambient temperatures 
by providing a less viscous fuel 
in winter. • 

Prof. R. H. McMillan, of the 
Motor Industry Research Centre, 
thonght that while there; may 
have been engine designs that 
unnecessarily exposed - fuel and 
oil pipes, causing oil to run less 
freely in cold weather, this -had 
been corrected by competition. 
The present concentration on 
noise redaction was also result- 
ing in ■ more heavily shielded 
engines. 

MORE FOREIGNERS 
AT INTERSTOFF 

Financial' Time* Reporter . 

SIXTY PER CENT of the 23,440 
visitors ‘to last week’s Interstoff 
textiles exhibition ' in Frankfurt 
’ were from outside Germany, the 
organisers reported, yesterday- 
There was -a marginal increase 
In total attendance, but a,n S 
per cent, drop in the number of 
German visitors— reflecting the 
local downturn in activity', where 
80.000 fertile employees are now 
on short-time working. . 

U.K. exhibitors are reported to 
be very happy with the business 
done at Interstoff. The reviving 
Welsh tweed industry, which 
took a co-operative stand -for 
the first time, attracted consider-, 
able attention with its display of 
traditional, band-woven, fabrics. 

ENVIRONMENT COM 
URGED FOR ROADS 

A roads expert yesterday called 
for a nationally accepted environ- 
ment code and criticised holding 
of public Inquiries into motorway 
plans. Col. S. Maynard Lovell, 
former' chief engineer and ' sur- 
veyor to the West "Riding, said the 
inquiries were conducted by dif-- 
ferem Inspectors whose environ* 
mental views were bound .to be 
subjective. 

“As one inspector cannot hold 
all the inquiries throughout the 
country, consistent environmental 
views cannot be expected,* he told 
the Royal Society ot Arts, in . 
London. - 


U.K.-IFAN INVESTMENT CONFERENCE 


Greater trade links forecast 


• BY DAVID HOUSEGO 

BOTH THE British and Iranian 
delegations assembled here have 
little - doubt that the tuo-duy 
■investment conference which 
begins its working sessions to- 
morrow is the prelude, to far 
larger economic exchanges be- 
tween the two- countries. 

The great attraction for British 
industry is the - rapid expansion 
Ofi the Iranian market now the 
second - largest in the Middle 
East. Iranians take it as an indi- 
cation of the new seriousness of 
British economic interest in Iran 
that on their reckoning the com- 
panies represented here have 
total sales of about 840,000m. 
(about £16,665m.V 

Iranian imports, including 
military equipment, are expected 
to reach about $4,D00m. in 1AT3- 
1974 and, with, a projected econo- 
mic -growth rate of over 11 per 
cent, annually, to double in five 

years. 

Most of those British com- 
panies expected to initial agree- 
ments for investment in new 
joint venture projects at the 
conclusion of the conference do 
not -conccaL that they have their 
eye mainly on enlarging their 
share oPtbe local; market.. 

On the Iranian side the impor- 
tance of the conference is that 
It is part of Tran's bid to estab- 
lish links with major European 
companies in the hope that in the 
coming decade they will use Iran 
as a base from which to re-export 
to Europe. 

Iranians recognise that the 
long-term obstacle to the nation's 
industrial growth is that the 
regional market is not sufficient 
to sustain large-scale heavy in- 
dustry or component manufac- 
ture. • . " • 

Europe's needs 

Mr. Hushang Ansary. Iran 
Minister of Economy, roundly de- 
clares that the markets of the 
future for Iran “ are the markets 
of the industrialised countries 
and the markets of Europe are 
closer.” . 

Emphasising more strongly 
Iran's desire for closer co-opera- 
tion with Europe, he says his 
belief that “ the problems of the 
industrialised countries' and’ the 
change in the capabilities of 
Iran ” can be brought • together 


to “ accelerate the momentum 
here and also contribute to the 
needs of Europe.’* 

' Mr. Ansa ry, together with Lord 
ThorneycrofL chairman of the 
British Overseas Trade Bnara, 
-are to preside over the meeting. 
The British delegation of over 
70 is the largest the Con- 
federation of British Industries 
has ever sent abroad. Sir 
Michael' Clapham. chairman of 
the CBI, is attending'." Lord 
Tborneycroft and leaders of the 
British delegation saw the Shah 
in Tehran < this morning. Mr. 
Peter Walker. Secretary for 
Trade and Industry, is due to 
arrive to-morrow. 

The Iranians have an equally 
prominent team, with most of 
the large industries and Stale 
concerns represented by their 
chief Executives. To-night Mr. 
Amir Abbas Hoveyda. the Prime 
Minister, formally inaugurated 
the conference, which is heine 
held in the tented city here 
where Heads of State gathered 
oyer two years ago for the 2.500th 
anniversary of the Persian 
monarchy. 

Heavy industry 

Among British- companies 
expected to announce joint 
venture agreements . are British 
Steel. Leyland, Massey-Fergus- 
sun, Perkins Engines. Acrow 
Engineers, the International 
Compressed Air Corporation and 
the International Agricultural 
Development Corporation. 

The emphasis is thus on 
heavy' industry, and agricultural 
business. The programme en- 
visages that spokesmen from the 
two sides will cover the main 
potential sectors for investment 
in brief opening speeches before 
the conference breaks up into 
fitudy groups. 

The -British delegation can be 
expected to raise with the 
Iranians wbat the CBI considered 
as obstacles to British invest- 
ment here when ir sent out an 
exploratory mission last Novem- 
ber-' • • 

The mission later published a 
report. Among the obstacles men- 
tioned were the Iranian Govern- 
ment's usual requirement that 
-companies export a defined pro- 
portion of their production: that 


foreign companies have ft 
minority holding in joint ven- 
tures: the pressures against em- 
ploying expatriate staff and the 
growing insistence that large 
concerns should offer at least a 
third of their shares lo the 
public. 

Mr. Ansary, reflecting what is 
likely to be said al the confer- 
ence. declares that bis Govern- 
ment is prepared to be flexible 
on all these points except where 
they conflict with official social 
goals. This can be taken lo 
mean that there is no budging 
from the Shah's pronouncement 
OD public ownership of large 
companies. 

On the other hand, over the 
export component of any project, 
Mr. Ansary said that Iran will 
examine each one individually 
and is prepared lo depart front 
the usual rules depending on 
circumstances. 

He declared that even in the 
Case of consumer industries the 
Uovemmeru is ready to grant 
foreign partners a 90 per cent, 
equity holding for a limited 
period if the benefits to Iran 
are sufficient. He cues General 
Motors as an example of where 
ihe Government has been will- 
ing to grant a foreign partner 
management control in a joint 
emerprise for vehicle manufac- 
tu 1- ". 

Though he says that Iran wel- 
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comes expatriate staff who bring 
to the country needed technical 
knowledge, he fears that in some 
cases companies send their “left 
overs.” He adds, however, that 
this criticism is mu necessarit. 
directed against Britain. 

The British side can expect tu 
bear u good many complaioi-" 
from Iranian manufacturers that 
production here has been slowed 
down by strikes in Britain, thm 
these have resulted in cutback ■* 
in components for Iranian indus- 
tries, The Norman Diesels plant 
here is particularly mentioned, 
but so alsn is Chrysler, which 
supplies parts Tor the assembly 
by Iranian nationals of a car 
similar tn the Hillnmn Hunter. 

The Iranian Government is also 
likely to take up what it consider 1 ' 
discrimination bv the EE T 
against exports Crum Iran. Mr 
Ansary. says, negotiations are .to 
tyke place with the Communtiy 
** in the near fmure “ uver -the 
exclusion of Iran from Ihe Gam- 
ii) unity's orbit of iin-terentril 
tariffs. The Iranian feeling is 
that such exclusion is “tn 
important disincentive in Euro- 
pean companies wishing to estab- 
lish a base in Iran 

The Iranians hope they have 
already enlisted the lien nans on 
their side in the negotiation:., us 
the Germans are likely lo. .!»•* 
increasingly dependent on 
exports of Iranian nil and 


Humber ships urged to 
use river berths 


PLEAS for greater use to he 
made of ihe River Humber 
frontages by ships too wide lo 
enter the docks and fur more 
waterburne traffic to the inland 
ports were made by Mr. John 
Good, chairman of the shipping 
committee at Hull. Chamber of 
Commerce annual meeting 
yesterday. 

It was obvious, said Mr. Good, 
that the vast potential and 
resources of the Humberside 
should play a more vital role 
in the country's economy. 
Customers must he found who 
would use the river frontage. 


particularly at Hull. Jetties 
could be extended into the 
estuary tu create berths f«r 
vessels whose beam prevented 
their entry into the dorlw. 

He said it would be feasible 
fur the Humber tn serve Qiie- 
fifih of the country with water- 
borne traffic. 

Only a comparatively small 
amount -of money was needed rn 
make water-borne routes in 
Leeds, Sheffield and the Mid- 
lands an attractive alternative 
to crowded roads. Tunnels 
already existed to these centre,* 
and they could be improved and 
made into viahlc propositions. 


PAYING 

BANK 
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NatWest abolish personal current 
account charges from January 1st 
1974 for private customers with a 
minimum of £50 in their current 
accounts. 

. Keep a' imnimtun of £50 in your persona] cur- 
rent account, and it won’t cost you a penny; 
Payments in and out are free. Standing orders 
are free. A NatWsst Cbequecard (to guarantee 
payment of your cheques for £30 or less) is free. 
A Cashcard (that gets you £10 day or night) is 
free. Regular statements are free. 

AU you pay for are any special Nat West ser- 
vicesyou choose to use; like a Budget Account, or 
Trustee Services. 

What happens if you have less than £50 in 
your personal current account? Again Nat West 
have the answer. Credit entries are free. With- 
drawals, including standing orders, cost /p each. 
A notional allowance of 5% per annum on your 
average credit balance is made to offset any 
charges. So you may still haw free banking. 

1/tfe believe 4 out of 5 of our persona] accounts 
kept in credit wiQ not incur bank charges from 
New Year’s Day. For full details of free and 
cheaper banking, post the coupon today. Just put 
it in an envelope to the Freepost address below. 
Don't use a stamp. Even your enquiry is free! 

National Westminster Bank. 

Freepost. 97 Dalston Lane. London E8 INK. 


| National | 

i B Ta Westminster i 
l mW Bank i 

I National Westminster Bank. f 

■ Freepost, 97 Dalston Lane. London ESI NR I 

I Please tell me how I can stop paying bank charges. I 


Address. 


(Uodcksm. ftaie) 


FT, 23/11 


1 latWest breakthrough! 
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YOUNG BANKERS. 
DOES YOUR FUTURE 
LOOK RESTRICTED? 

We- can- offer you a different but closely related career route in our 
commercial lending department which opens up new prospects of 
immediate interest and considerable potential. 

With Mercantile Credit, you would add new dimensions to your 
career and prospects. 

In the field, you meet new people and experiences. We provide 
a company car (plus expenses allowance) and you are no longer 
waiting for the world to come to your .counter. You meet customers in 
their own varied environments. You use all your initiative and judgement 
to create new business opportunities and continuing good relations. . 

In the field, there's no brake on the pace of your career, 
prospects and rewards. The prospects for our men in the field are 
very good. These men are the basis of the growth and success of our 
business, and their vital role is respected and rewarded accordingly. 
Commercial finance is one of the fastest-growing areas of banking, and ' 
.the knowledge and experience you would quickly gain would stand you 
in good stead for a secure and exciting career. 

If you are aged 22-28, part-qualified A.I.B., and enterprising enough 
to take this opportunity, get in touch now. 

Vacancies exist in our expanding group in Central London, N.W. 
London, Southampton and Leeds. 

Write or ’phone for an application form for Commercial Lending vac- 
ancies. to: C. 0. Hope. Mercantile Credit Company Limited Elizabethan 
House . Great Queen Street L ondon , WC2B 5DP. T el: 0 1 -242 1 234. 

I w v i I Mercantile Credit 
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NPI CAREER OPPORTUNITIES 


Trainee 

Investment 

Analysts 

We require two trainees in their early 
twenties to join an enthusiastic team at our 
Head Office in the City of London. 

We are a leading well established life 
assurance company and growing fast. 

With us your training and development 
will be watched carefully. We will see that you 
are given every opportunity to develop 
your skills and initiative. 

The only qualifications we want are that 
you have been educated to ‘A’ level standard, 
possess commpn sense and are ambitious to 
grow with us. 

We will pay a starting salary of not less than 
£1620 p.a. advancing to £2070 whilst under 
training. In addition there will be £150 London 
allowance and substantial fringe benefits. 

Why not drop me a line? 

Mr W Kingston 

National Provident Institution 

48 Gracechurch Street' 

London EC3V OBB 


The Life Assurance Company 


COMPANY 

NOTICES 


JARDINE MATMESON WARRANTS 


Notice to noloen o' outstanding 
warrants to subscribe tor Mock units ol 

HK16.D0 each Ol Jjrdmc. KUlheion and 

Co. Limited 'Mucd by The Bank ot 
Bermuda as depositary on ISlh November 
1971 

Notice it ncicbv given that as from 
lOtti Nor ember 1973 and until lather 
notice, the subscription price that will be 

• applied m calculating the number of stock 

' units to be Issued to a holder upon 

e«erdte of his warrant will be reduced 

! from HK&I9.60 IQ HK*9.80. 

By -Order of :he Board. 

K. W. YOUNG. Secretary. 


I LOWER PERAK TIN DREDGING 
BERHAO 

1 1 neoroorated in Malaysia! 

THE TRANSFER BOOKS will be 
1 CLOSED from 19th to Z4w December. 

I 1973. both dat es inclusive. 

MERSEY DOCKS & HARBOUR* 

COMPANY 

CLOSING OF TRANSFER REGISTERS 
j The Registers ot the Redeemable 
Debenture Stocks and Irredeemable 
Debenture Stocks an which fnierest is 
1 payable on :he 1st January 1974 will be 
-'ejed . ,rom lh * 1 lih »o 31s: December 
973 both rates inclusive. 


1 1 


„ a. CALLAGHAN. Registrar. 

Por; of Liverpaot Building. 

Liverpool L3 1BZ. 

Z7ih November 1973. 


SLATER. WALKER SECURITIES 

(SOUTH AFRICA) LIMITED 


NOTICE IS HEREBY GIVEN that (he 
' REGISTERS ol the 9-; per cent Unsecured 
i Convertible Loan Notes 197S and the 
! 9 per cent Unsecured Loan Notes 1975 
: will be CLOSED from lOfh December to 
3 1st December 1973. both dales Inclusive. 
1 Bv order of me London Com ml tire 
~ OAK FELD REGISTRARS LIMITED. 
Oulrteid House. 

Ferrmaunt Road 
; Haywards Heath. 

. Sussex- 

THE GRAND HOTEL. COMPANY. 
BRISTOL. LIMITED 


NOTICE IS HEREBY GIVEN that the 

■ REGISTERS Of the Company’s Perpetual 
, Firs: Mortgage Ifebenture and Si;-. 

, Cumulative Preference Shares will be 

■ CLOSED t'OHi the I4th 10 the 31 M 
’ December. 1973 both days inclusive. 

Bv Order c! l!IO Board. 

E. B COX. 

„ Secretary. 

16 C :v RuM 

London EC1Y SAL 
20tti November. 1973 


CORPORATION 

LOANS 


ART GALLERIES 


MARLBOROUG H 

6. Albemarle Sc., W.l. 

Rene Magritte 

RETROSPECTIVE LOAN 
EXHIBITION 
Until 23 November 

AdriiiVtion litr 

Dailv 10-5.30. pals. 10-1~ 30 

.Ilu .1 C . Iliitf.l.i' ‘ ■' 

•r. -.uitl -> d O' '••• L.i»».iiii J.-'iiv. 


ifUULHSIt'IN : ROHMER. Pj.nl"’ any 
V. ,Vr. .Ilviirv. risl NM«nV-Ull> 

D-'cein.ii'i Weekday Iu-j 50 5 "-.a ■ 

I J-: 7.30 AO'inU.o’ F. -.- 1.17 

Ilia B:rd v:re k. ’ 

I HE WORLD TRADE CENTRE ART 

GALLERY. l'>; ynittifitfid Leu an p 
:urn . ii cili.b t ial or JEAN 

BOKHAN Lpen.f.j dn 76li> 

Mi 1 nih-i •/-• - anpii. Iij 4 n ■ , Ci m 

ROLAND DOOWSC AND DLL8ANCO 

C;.l. s- ■ -.v t 
JOiLF HERMAN 


CAERPHILLY BONDS 

11 


4 C / c \ 


Min. £1.900 


Repayable on 
31st Dec. 1974 

Applv to Treasurer 
( F I caerphillv UDC 
Council ©fficet. 
Caerphilly, Glamor- 
Sin. CT8 2WX. 


GOURMET 


: 1 r; 


’I'i. ■ ■! r 

ai 

Sal ■ 13-1 00 


GALLIPOLI RESTAURANT, eff Old Broad 
srroef f Open eve-y dav including 
saru'da, mu Sundav *ar Lunch. Dinner 
J'a Oar cine u.-.:il 3 J.m Cabaret n.ghtiv 
10 30 urn. aid S.’S am. Mon. to Sun. 
■ r... «M.S3 pe- head Res 588 1972 


CLUBS 


ACNLW GALLLRY J7- M'.J D,-l y. 

1, 1 pi-u— 1 l 1 :*• iNUAMi .'iiO 
Irtt SIECINTD— A .:«« ■ 

p L>- IV NJVlmi.iI L > 1 ■ Fun. I 

l< : I Tin D-r.i.n- n VJ. - 

Tnuiv 7 3U-: :a 9 ;-• 1 

..u" rn 11 U" --.io Is III.’ 

HELLER GALLERY. !1 Hrnr .»1U I’Ul.- 
rt 1 h36 Hle4 va<i!i , i"!'Or.i. . T-S -. 

» ... nr'.-iu Ca- 

. *:>| A.i-Sts 1C 1 " • 1 um Mun ■ ' !■> 

RICHARD GREEN GALLERY 
44 Dover Stteel.VVl 01-4 s»j 7037 
Exhibition of 19th Century 
Dutch Romantic Paintings 
Daily 9.30-0 00 S-il - IP 00-12 30 

HENrT" HAYDEN— P . .: ■ ,n 

uduaLhe— V'i.’at Y. jneiui;>.. s-" 

• Cmpw Lon.ior,. \v > Da.i. u i ii.-- 

Vso Saturday IU-1 _ Un:.: 3.' - ■ Mil 

KAPLaN GALLERY. Ii buhl Vtwl S' 
■jmens s.W » AL'IUWN EHHiaiTfLirg 
XlXlh- an.h KXtn.Cew.iirv *. rn I. T-.r! • 
rn 'a-u S.il . '0 1 

LEFCVAC GALLERY. ImoaaLji.l ti'us.Iin'. 
c- »9«n i :o:!i Century r-J..i!.ng3 
.itludini "O'ks hv Blague Cdurti-: 
jjef-in. E'l'l' Fara ii. h. Ju.Vinvi • nunel 
M«ruaet Maud. P.ca-.sa P...-..UH 
Si ..lev. Dr Start i>" ».»:>■ .lav . ID- 

sals. ID- 1 SB Riulun Slifidl L^-itfa'i. 


PERSONAL 


.VC S.;*|.I.I SI’O.-I Tja OiLT. Ar cue 
!..i»'-i! S.<«- ij:u L'b a .1- Lv* L'S 

til 1 Di" 1 >.T IRiw Brand, 
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CINEMAS (Cont.) 

MISTRESS 
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PAMELA .Xi. Pian 
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LEICESTER GALLERIES 22 L C-rl 55. 7 
»V.I. Annual Pr.nl l»tf» I-iS.-as l’> 
ROUAULT and .;t:u ■ •■• loi d S.i- IS: - 
A 70:n Ccni'i. ,_!_3-_b ■>■»! 'll-' 

LCGER - GALLERY. 1 .* Oi;i Bond ST i" 
W1. EXHIBITICN OF ENGLI-JH WATER- 

iTCLOURS Irt.ind.i-g 

Airrpntliv B;.ib.i.--‘n. UNTIL CHF.HT- 
MAb. Da.l» _ >.i-3 s; Sj:,. ia-: 

LEONARD* hOETSER GALLERY. !3*Dule 
S! S" Ja'irv. s.w.l J'-OZO 9?JS. 
AUTUMN EXHIBITION i3F FINE DUTCH 
.-iN a FLEMISN OLD MASTER PAINT 
;NGS. L/'Ii) Dr;,-A,b.-, Su. UJ-C V'.T 
■3-T 

IUMUY CA2|ALtT' 73. Dave. St’ wl 
01. Jib CDta. Jjr.K.ev P- H Maleri 
TtIZD OGAM md TAKESAOA MATSU- 
“ANI. Ilf. v> Ton.oi i :w. Mcn.Fii 10 6 . 
T.iiis !S-7. 

MARLBOROUGH GRAPHICS LID.. 17-llj 
SonC Him W.l DEATH in 

VI N1CC ” b, Jch" P'S"* A new uo>t- 
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PARAMOUNT, lone . Regr-r- S;rcci «rg 
6494. THE DAY OF THE JACKAL 

r'.U’J, -It. J!a IMi. a<0. ourls 
Ail -aati hoc). able 

PRINCE CHARLES- “ Le e Sg _ -»37 3:51. 
-LAST TANGO IN PARIS 11 X> 
pi-rf^. /fit Hie Sun. £.45. 3 IS. 6 
L.Vi. .hear Fn s. sv II.JS Bcri <3- 
Opv.-i Dj Iv ai! bookable 

I RIALTO. 417 i-li r HONOR THY FATHER 
.AA- prcgi. : 00 : :c 5 50 a.:o 
SCENE A. ' $*«-“. Centre - J- jin 
447C THE CANTERBURY TALES >X 
Sea 0 r r!, dal. UPS Sun ■ 12.39- 3 00 1 
6TH 1 in :;ao. Bcckjsie 
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FISHERMEN'S MISSION 

--rmc-’i mission Full colour 
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HERE'S HOW YOU CAN HELP US 
WITHOUT REALLY TRYING 

s.'id V--i;aa ;d-u; a-.d fitlo Our ;t»!- 
4' ,-r. — j.-7 make jlT /.ark knonn -.a 
Yie-i Y au a so i,: ,rrv nice 
Cir ii-ia^ ca-ai i.-nj (or ;j save 
C-irai 4-e Su Cata'.ague. 

Oepi FT The Ini. Sot. 15- Mentally 
Hanoicactce Children. |» o. BA* S6. 

B.-rtan-or-Treel. SMIls. 
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RESTAURANTS 


APHRODITE’S 

PICCADILLY 'CLARGES STREET. 
MAYFAIR. WX 

i«b«. rh c'r-rr’; c.-ilva. 

':gd rirtUTriij in run Iniials fill "* •> -V 
tliofv 1 . . .■- v&iifr, i-unrtitvixs ll>>raJau 
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RESERVATIONS 4M 1767. 
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■Lan orsrrs 14.1?:. F'lllv Licenced. Air 
ClnJIifM IS CRANBOURN ST.. 
Lec-irer Sc -re,; Unarrgrnundi RfH. 
0" t-b Ji42 jnd 146 £136. 


Minister in bid to 
reduce tension over 
Scottish education 

BY CHRIS 6AUR. SCOTTISH CORRESPONDENT 

EDINBURGH, Nov. 26. 


MR. HECTOR MONRO. Hie 
Scottish Office Minister respon- 
sible for Education, made an 
effort to-day to defuse a poten- 
tially explosive situation develop- 
ing over teachers’ pay and con- 
ditions. 

He issued a Scottish Education 
Department survey indicating 
confidence that tbe , present 
shortage of 'secondary, school 
teachers’ would be eliminated by 

the beginning of 1977, and show- 
ing a considerably improved 
recruitment record to deal with 
last year's raising of the school- 
ieavtag age. 

Strike threat 

Teachers’ unions — now prepar- 
ing for the 1974 pay negotiations 
i — are showing increasing 
impatience- about staffing condi- 
tions. 

Yesterday, Mr. Robert -Me- 
Clement, Secretary of tbe 
Scottish _ Schoolmasters Associa- 
tion, predicted that there would 
be a strike by January' unless the 
Government -agreed to set up a 
special inquiry into teachers’ 
salaries. When tbe teachers' 
panel of the Scottish Teachers 
Salaries Committee -meets in 
Edinburgh on Wednesday, he 
will urge it not to submit a 
claim which would be negotiated 
under the Stage Three arrange- 
ments. 

To accept, those limitations 
would lie “ disastrous." be said, 
at a time when Scottish secondary 
schools were about 4,000 teachers 
short, about half of that shortage 
directly attributable to tbe rais- 
ing of the leaving age. 

In addition, the major teaching 
organisation, the Educational 
Institute of Scotlabd, which 
represents about 35,000 of 
Scotland's 42.000 teachers, is con- 
sidering strike action to press its 
demand for a working party to 
ex ami ne conditions of service. 

During the past eight weeks the 
E1S has been conducting its tfwn 


survey of staffing conditions, and 
has threatened a worfc-to-rute In 
schools where conditions are con- 
sidered unsatisfactory. It says 
tbe decision to raise the leaving 
age was wrongly timed, and left 
many schools in an Impossible 
situation. 

To some extent this is borne 
out by the Scottish Education 
Department's survey. On the 
basis of new staffing standards 
(which have yet to be agreed 
with the teachers) the depart- 
ment calculates a current short- 
age of 1,060 secondary teachers, 
with the main shortages occur- 
ring in only three of Scotland’s 
37 education authorities— -Glas- 
gow, Lanarkshire and Renfrew- 
shire. 

Tbe report estimates that this 
shortage will be eliminated fay 
1977. when an average pupiis-to- 
leachers ratio of 15.1 should he 
achieved, compared with die pre- 
sent ratio of 16.1. 

It shows that, the number of 
secondary teachers rose by 1.723 
to 24.1S6 in the last year, while 
there was a rise of 3.308 during 
the past two years — an increase 
overall of 15.7 per cent 

Recruitment 

This compared with a 14.7 per 
cent rise (49,475) in the number 
of secondary school pupils dur- 
ing the two-year period. The 
increases In teacher recruitment 
compared with increases averag- 
ing 600 a year In the four years 
to 1971. 

Mr. Monro said results avail- 
able in the last week showed that 
only 16 of Scotland’s 450 
secondary schools were suffering 
a measure of part-time education 
through having a shortage of 20 
teachers or more.' 

The report expressed concern 
about the worsening in the staff- 
ing situation in Lanarkshire 
schools, and in Roman Catholic 
schools generally — most of which 
are In the West Central region. 


SAMUEL PROPERTIES UMIfED 

Extracts from the Report and Accounts for the year ended 
30th June. 1973 and Statement by the Chairman . 
Viscount Bearsted. T.D.. D.L. 



1973 

1972 


£ 

£ 

GROSS INCOME'.. 1 . 

£6,357.698 

£6.365,513 

Profit before interest and 
taxation 

2,951.998 

2.480,074 

Interest payable - 

1,134.902 

686,135 

PROFIT BEFORE TAXATION ... 

1,817.096 

1,793,939 

Taxation ...• ... ... ... 

790,300 

739.062 

PROFIT AFTER TAXATION ... 

1,026.796 

1.054,877 

Transfer from capita 1 reserve 



relating to development 


25,238 

properties 

152,716 


1/179,512 

1,080,115 

Minority interests 

6,220 

30.090 


1,173.292 

1,050,025 

Prior year items 

. 13.745 

32.493 

AVAILABLE FOR DIVIDENDS ... 

1,187.037 

1,082,518 

Dividends ... < 

700.234 

823.200 

■ Increase in retained profits 

£486.803 

£259,318 

EARNINGS PER SHARE 

Basic earnings 

8.50p 

7.65p 

Fully diluted earnings ... 

8.15p 

7.01 p 


■Jc Final dividend of 3.29p per share (4.7p gross equivalent) 
making 5.04p per share (7.2p gross equivalent) for year 
being maximum permitted under current legislation. 

dt Properties held as investments now exceed £50 million, 
to be professionally revalued at 30th June, 1974. 

Directors recommend one for one capitalisation issue. 

Development programme proceeding satisfactorily with 
substantial new projects added to future programme. 

Annual General Meeting and Extraordinary General Meeting 
to be held at 100 Wood Street. E.C.2. 
on 19th December. 1973. 


BG Securities Limited 

• is (In; lliTNi'lH- .v.hjUi .linen' 

9% Partly Convertible Unsecured Notes 1978 

N'OTICE IS I1EREBV P.IVE.N that interest at Lhe rate of 9% 
pur annum in n-spcrl of the puriod 1 July 1973 to 31 December 
1973 will be paid on 31 December 1973 to Noteholders regis- 
tered in the books of the Company at the close of business on 
7 December 1973. 

In terms of the South African Income Tax Act 1962 fas 
amended i Non-Residents' tax of 10%. will be deducted by the 
Company from interest payable to Noteholders whose addresses 
in rhe Rcgfaiters are outside the Republic of South Africa. 

The Resisters of Noteholders will be closed in Johannes- 
burg and London from 8 December to 31 December, 1973, both 
day* inclusive. 

The interest is payable in South African currency and 
interest payable from the London transfer office will be paid 
in British currency at the telegraphic transfer rate of exchange 
ruling on IS December 1973. 

By Order of the London Committee. 
O^kfield Registrars Limited. 
16 November 2973. 

Johannesburg Transfer Office: 

Centra! Registrar Limited, 

Northern Trust Bulimias. 

Harrison Street, 

-lohanneaburg. 


Loudon Transfer Office: 

Ouktield Registrars Lilt) lied. 
Oakfield House. Perry mount Riud. 
Haywards llcath. 

SlhiSCX. 


Registered Office: 

2nd Floor. 

Standard Bank Centre, 
js Fox Street. 
Johannesburg.' 
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Teachers’ salaries losing; 
ground fast, says 



BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


THE SALARIES of school- 
teachers are tumbling down the 
national incomes " league table ” 
at a faster and faster rate. This 
is indicated by a document 
based on work by Ruskin Col- 
lege, Oxford, published by the 
National Union of Teachers 
yesterday. 

Tbe document gives statistics 

for increases in. earnings by 

different groups of workers 
between- September, X96S, ' and 
April this year. 

These show that, at the 
median, the man schoolteacher 
received a rise of only 71p for 
every £1 increase in earnings 
by the male manual worker. 
The corresponding rise ' among 
male non-manual workers as a 
whole- was &5p. 

Tbe woman teacher did even 
worse. At the median she 
received a rise of only 52p for 
every £1 earnings increase for 
the woman manual worker. The 
corresponding rise among 


female non-manual workers 
generally was 78p. 

The document also shows that 
the rate of “slippage ’’ got faster 
as the period progressed. 

Over the last three years, the 
median man teacher gained 
only 67p and the woman only 
51p -for every £1 ■ extra received 
by their counterparts, among 
manual workers. 

Commenting on the document. 

The Decline in Teachers’ Pay, 
both Mr. Max Morris, president 
of the National Union of 
Teachers, and Mr. Edward 
Britton, its general secretary, 
declared the Government was 
bringing about a devaluation of 
the schoolteaching profession. 
“It has got to stop.” Mr. Moms 
said. ' 

Mr. Britton agreed that, when 
fringe benefits were taken into 
account, the teachers’ relative 
position was worsening even 
more than was suggested by the 
figures for money earnings 
alone. 


The teachers'- 'compai 
advantages in pension*, hoi, 
and job security were 
being eroded as job condith 
for other workers iifcproyaj/? 

The union leaders accraS ' 
that one of the aima of t 
education service was “to mi 
mote greater equality.**- - -jv 
felt, however, that the" deck 
in the material status . of 
teaching had become so. stria 
as to -deter able young pe™, 
from taking up teaching a* 
career. 

The evidence friim 
document win be used.-whea if 
teachers’ unions put . their ta 
for an overall pay rise: of 
cent, to the education authodu 
in London on December 23. 

The Inner London ' Educate 
Authority yesterday urgaT^ 
schools to mike sure flat. _ 
care and safety of cbildrao w 
not endangered as a result of 3 
NUT's call ttf members 
London schools to reft&e. 

“ cover " for staff shortages. - 


This announcement appears as a matter of record only. 

November 27, 1973 




EASTERN AIR LINES. INC 

$ 30 , 000,000 

Promissory Notes Due 1993 


Pursuant to agreements negotiated by tbe undersigned, institutional 
investors have agreed to purchase tbe above Notes 
prior to March 15, 1974. 

Kuhn, Loeb & Co. Smith, Barney & Co. 

Incorporated 


sriou 
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World Value of the Pound 


The table below gives the latest available 
rates of exchange for the pound against various 
currencies on November 26, 1973. In some cdses 
rates are nominal. Market rates are the average 
of buying and selling rates except where they 
are shown to be- selling rates only. In some 
cases market rates have been calculated from 
the market rates of foreign currencies to which 
they are tied. 

Exchange in the U.K. and most of the 
countries listed are officially controlled and the 
rates shown should not be taken as being 
applicable to any particular transaction without 


reference to an authorised dealer. 

Abbreviations: (S) member of the sterinl 
area other than Scheduled Territory; (d 
Scheduled Territory; (O) official rate; <F) fnl 
rate; <T) tourist rate; (n/c) uon-commerc* 
rate; (n.a.) not available; (A) approximate rad 
no direct quotation available; (sg) selling rain 
(bg) buying rate; (nom.) nominal; (ex/d 
exchange certificate rate; (P) based on U£| 
dollar parities and going sterling-dollar ratef 
jBK.) Bankers’ rate (Bas.) Basic rate. 

Rates for some currencies are uncemaj 
Rates marked * are not necessarily up ts da&j 


Vaiue.of 

place and local Uni' £ Sterlma 


&fs»*lBsaa Djibouti Vnac 
Afghani » — Afghan! 
Albania X«k 

Aleom — Dlo*r 

7*. I French Fzuc 

Andcm. ^ Spenieb peeeu 

4n w.h Am. EaCOClb 

Antigua (S) &. Oarrlbbeu 

Argentina Ar. Peso* 
AuecmlteiS)— Anatwlla 5 

Austria ScolUuxg 

Axocea ... Ponag. Jfacudo 

B ahamas (&) fi* Doiinr 
Bangladesh (a Taka 
Kibnroj IS)-, bixiar 
Balearic la — ISpe. Pe seta 
Baited B. Ca ri bbean 5 
Belgium B. Fame lA J 

Beiiw us 

Berra udaiS) Bde. S 

Bhutan Indian Rupee 

bolljrta — _Bubvian Pi 

Botswana (bl.S. A. Hand 

Brazil Cruzeiro 

Bitiolmnla (S) Australian 8 
BrVirwinla/S> 0.5. S 
MB tS) ! 


If 


Brun 


.Brunei 8 


Bulgaria Ur 

Burras Kyu- 

Barundl Burundi Prana 


4M« 

1MHAJ 
iu*. co- 
ma. fTi 
9.07'A' 
IDARlg 
154.60 
SIL66" 
4.80 
11.71 
1A79B 
4540 
6*45 

2.5W8 

».68k5i*^ 

o.aas 

134B0 

4.80 

92.70 

4.0 

2.5440 

1841(^1. 

1.582*866 

14.45 

14788 

2.5440 

S.820B 

( 2.48*01 
\ AIBCft 

188.485 


Cambodia — Rid 
Cameroon BpC.F.A- Fnae CS1 
Qmada ‘ Canadian $ 

Canary L» Spanish Peaeta 

Cape Verde I* Cape' V B a endo 
Cayman 1*153) Cay. 1. S 
Cent Ai. Jtp-UX.A. JFranc |Z) 
Chau CJ-JL. Frane (Z) 

Chile a Baeraio 


(PJBM.666 

6203* 

2.5420 

15440 

-6846 

2JI 

62344 

6281* 

- f IDS.J6B8 
i l(Ti 1,876 
! 4.7229 


: 1 iv 


China. , Yinm 

Colombia U. Peao J |P>65.88 

Comoro Jal'daCLK.A. Pranc«Z)i 6295, 
Conga (U'Uaj-Ca'.A. Franc (Zj: 529-4 

Cowa Uca Cabo ' f 15 - M 

Cuba — Uuian F«aO 

C’yiirua iSj Cyviu* JJ 

CrtcboeWr'ka Aonura 

h&honusy •— C.F..C FWm(Z> 

Lhfainarfa Danish Krone 

DounnJcaO-i. b. Carilwan b 
Uorain Itqi Uutmulcali Pew 


Ecuador — — buoe 


Kgypic bgyycraa £ 

Bcbiopta Ktluuiosn 9 

liq'c’l Guinea Petals 

faUd * B rsi S " f W“kl»wi laJC 
rai* ; 

Faroe U. ..... Danish Krone ‘ 
Fiji la. irfj. — Fv S 1 

Flnbiod «... Shriba 
Fonnatia New Taiwan 9 > 

FizntrM French Franc 1 

Fr ITtyinAl* C.F_L Prate (X) 
Fr. Uuiana ... iaieai t'rtflC 
Fr. Fac. 1*._..C.V.I*. Vtaana'l 

Gabon — C.FJ. Prate 

Gambia IS) Iklui 


20. >6 
1.8517 
: 0.81708 16 
* I 14.60 cum 

;• re. as nto 
j 50.22 ri 

6205, 
14.27 
4.80 
2J5440 
iO|5B.W 
IF) 68-56 
I 1.04 ‘{j‘ 

I l.52rj- 
|P*4.8576 
154.50 


Plate and Local Unb 


ValUao' 
C Bterlins 


} Dentacbemart 

Ghana iS). Oedi 

GRnaltanK) Gibraltar £ 

U 2uto Ll ibl I Aatu WalUr 
Ureeee — - — Drachma 
Ureenland. — Daniua Kronor 
Grenada (5>» - K. Caribbean » 
Uuadakmpe™ local Franc 
Guam.. ^ U.&. $ 
Guatemala — Queuai 

Guinea ' djl 

Guyana (S> _Guyanan 8 

HlkUii. — Gourde 
Hood urea Hep Lempira 
BongKongtSltUC. 9 
Hungary. Foam* j 

Iceland CSj— i. Ktaaa 
I Aula lS> — : Ind. UopM 
lodonezia — Roplab 
Iran Rial 

IS Kep. (K>Ji 

lam el . , Israel £ 

Italy Uialn _ 

Ivory Coeat— L'.F-A. Fate (/) 
Jamaica (»)-' Jamuca Dollar 

Japan — i'eo _ 

Jordan (S) — Jda. Dinar 
£ohto Oil — Keo. Sbiillnjf 
Untm (SUi)— Woo 
Korea i£)U»_ Won 
Kuwait (Si).— Kuwait Dinar ( 

lao* — "kj|i 


Iraq Dinar 
Jnim IS 


Umusuy 




u 

T4.27 

1.88 

8.98 

(Pi89.07S 

lOASig 

529-4 

JO^aig 

182.84 

529 

4 

6(A) 


L e b a non— LeoaneaeB 
Leaotbo (S) — U. Airtcan Kate > 

Liberia Liberum 0 I 

Lanya — Libyan Diiiar 

Leiubt'iun'n— own* tranu 

JLiiXtdsbQiUK Jj|» Fesqc 

Haeao Pataca 

Uartena — Port na* seeacuoo; 

Malagasy Bp. UG Franc 

Ualawt (S> : K-UHcha 

Alalayau vbi.- Uaiayoian S 
Maldire la.lb) Mel l(U|we 

Mall Up JLab Plane 

Malta is>i Mmiew; L 

lUrtmique ... t-iauc 
Mauntaiua ... Uuhuim 

Alaumluaib' M. hiipn- 

Mexico.... an.u». IV—.. 

MiquekiD —L.i'.A. riBiiu 

Monaco— Fremm i-imic 

Uoogolh liun, 

MootacmliO) b. LaribUrau 

Uuruxv Uiriinm 

Mozambique . Uui. bMSudu 

Jlacrs Ii- aiulDoIIat 

- Xriala* liupee. 

Ni-tlwrUdila- (> Uilder 
Netb. Aiii'lra- Aiiillllan liulld. 

NewBebnde DoUar ' 

A. Zealand (SI Uullar 
NhaiatiB ..... Lunina 

M|;cr Kp- L .P.A. Franc (2) 

M^enalSi Naira il> 

Nurnai' nrjj Knme 

J ““ UnhuU 

PHHaaUft. HlwaKnyia. 

Panama Balboa 

Panama 

Lanai Zone UJs.S 
P»{ai.\.(i.i5)iiM. Dollar 


6.193, 

8.71 

1.8 

I. 6798 

88.816 

IA27 

4.80 

10.6S1| 

2.3440 

2.8440 

nu. 

6411 

II. 7200 
4.8880 
1UC7S 

IBAB'onm.) 
liK44 .urei Ti 

IA7liax.i 

975 

158.4 

a., ooo 

-I.Qfl 
9B860 
i 415 
529 V 
2. 462 
635 lg 
u./7SIsnt 
16.2974 

960.02 4 
0.392 
1.408 
6A8 


V ... 

(Plu.GDiS 

7.601a 

92.70 

n.a, 

68.56 ■ 

6*3 i* 
1.9754 
S./477 

Hut. 

1.0681s 
0.895867 
IDAS Ij 

1*53 
29.45 
5295* 
IO^S'2 
■ Ui ua-tiii 
iTi ua 
4 A0 

9.80 (aju 
5.556 

1- 5798 

n.n. 

6-461? 

4.1598 

171.23 

U799 

1-6233 

1BA2 

6295* 

1^300091*2.) 

13.B8 

0.615 

Z5.40i-Hti 

2- 5440 

24440 

1.9798 


Plate and Local Unit 


Veins* 


nHacoay Guarani 

P'plV D. Bp. _ 

of Vernon iSl. B. Yemen Dinar 

Peru ....-Sol j 

njllipploe* _ Pb Peso 
PU Cairn la. (S } ® ( i3wrt1 ' 

Poland Zlocy 

rottiural pgte Kwndo 

I'm Guinea— Guinea teendo 
Pmt Timor.... Timor Kacuio 
Principe lale-Uidnea Iteudo 

rugOio Rico— UA S 
Vatar (S) ijatarKyai 

iU mniO H 

•Ue de la ILF .A. Franc izt.\ 

hnodeata Ponud W W 

Rom an nt . 

Kn-anda - 


sa 


K I! ■•8 

Milk 

IU« 

una 

lB»s A 
PW 

UJI 
S8A5 
58 £ 
5855 
L U* 


589b 


• Lea 1 

‘4<A6(b«»1*| 

.Kwaada Prana [ tVUU 


su Chrlato- 

phnr (S) H. Caribbean S 
11, Helena (S)£ Sterling 
SL Lucia id) J {. CarOmm 8 
sL, Pierre...™ CJ’JUFratetri 
Si. Vincent(S) RL Caribbean 8 
Salvador Ml— Colon 
oamua (Am)- U.d. 8 
ran Marino— Italian Ura 

SMuIym* Uulnai Sacudo 

Oaudl Arabia. JCyal 
ranml ■■■'.. Q--A. PraooUl 

oeycheliea ....M, itapee - 
McrraLKnetb Leone 
smgtpVra SlnaaporeS 
Somali Hep... SombbUlina 
btb Ainca tS) li»i>. 

S. W. Alraca.. 

Lem tones (S)S. A. Band 

utmut Peseta 

Span Porte ro 
North Africa. Peauta 
on lanka ibk'o.L. Rupee 

aUilail lip. .... Sudani £ 

Sunoani — s. Uullder 

-saanlsnd ,S|b..\. Usud 

ivinlea S kmut 

ovnLzerland-awMs Franc 

ayrta Syria £ 

ras.-Ania<S)Ten ahiiluur 

l ha i and rarot 

hp. iZi.,u).A. Frano 
iOU|[» Is. m|. P a'nuoa 

Lnmdad IS) .. Lrto. A l'oh«u 
funisia Tun raian Dinar 

L'urhey 1 urkub Lira 

Tori.* A CV.. L'.S.S 
Ogaada'S).- tK^hUiins 
Ltd. States.,.. U.S. Dollar 
Lrusnuiy ....... L'm^uay Peso 

Ln'nA btmrsU_A_K. Dirham 

L'.S..>.1: Uoubte 

Lpper Volta— C VJl. Pianeiri 
Van Can UahanLlrm 

Venarumla.— BoUrar 

VwEnannKth) Dou s j 

Vietnam (3thi Ptastie 
VVin (a ll.a. U,a. Dollar 
Western 

Samoa iS) Samoan Xala 

Yemen Kyai 

Yugoslavia Y. Dinar 

Zaire Jtp iSane 
rsuiiU ia iSl— 


«4 

mk 

4J8 

6ATH 

2.544* 

MB 

SA56 

8Js 

ltJ5 
2J 
fcB« * 

ii 

I. 


j H4J 

! l 

: JS «1 
i 4.« 

I HiW 

■ TJffi 
R.RjM 

■ 

turn 

4J 

i.(SS 

i .'tRT 

1 ft* 

*■? 

• 1SW 

IS 

62P* 

‘ WL‘ 

iD0*S 

1.1B ■ 

tit* 

: 1.4»«fl 


Kwacha 


Thai Mri of the French community in AInca formerly 
pan ol French Wear Africa or French Equatorial Africa. 

>J> GVoerel Rate 

A The rate fiiven m the commercial rate: flaancul rate 
2133- 

OO Rupees Der uuuiuL Tuunsu visiting Sri Lania receive 
a urvrmum of a5 per i~nL • 

••A dccinui cUTTiJhT. me jollar. -jtiuJi :o 10 Rhodesian 
■ sliiiUnaa iiia iniroducL-d by tbo indebeuaeot rcsunc on 
February !7. :37B. Latest reports aueecst a rate of 
a bool 1.37 Rh dollars to £L 

•Hi Appnrannate market rate. 

A+Rate gitea is (be coarm-rajl rale: fiAaoewl r*w 10. rs 
The OUEUiya has njptawd tbe C.F.A Ira nr. The in- 
ehanae war. mode at a rate, of CFJL Frs.3 to on* 
unit ol the aew currency. 


ue 


•qi Coraiwwai rare; flnaodal rare ± 100 . 

S; S e ^ convertible: financial raio BLK3 

« ai* a te 

52* J5S 1 rate© U» IH ;ial rale 

iYi Raf l -WI *" ’ or old <m January 1- 

•5; £?£■ ? SSSS X Sf 

• s Tffl *** nmblte.^ wof teiSa M 

- s-"sa& sasraut 
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LM AND VIDEO BY I 


BY JOHN CHJTTOCK 


m 


Jsing specialist help to 
teep disaster at bay 


. „ ' 4ERE is a total power cut 
;i,, t y time during .the coming 
i, one odd little industry in 
■■■..’’“mi will find the continua- 
. jf work impossible by any 
• , ; s. At the last rough count 

’■ • le, there were at least 400 
>w cinemas in Central 
• ?n, most attached to com-' 
... s, advertising agencies and 
- ike, but a significant per- 
ge operating as a commer- 
1 ervice for hire. Many of 
' especially the small ones 
; "ho — are almost constantly 

• ■••I./iedL - 

■J.'i tiny cinemas in the Soho 
‘ HVardour Street area are 
’ i.J' as the excitable : might 
y •• ~t, showing blue films, but 
n . 1 ; ’any hundreds of feet of 
. - ,.s from films currently in 

iciion. These places are 
"/ j i sual destination of the con- 

— _ ‘ J flow of people one passes 

area carrying" film cans. 

"'''''■n, typical W ardour Street 
ia may seat only a dozen 
e. and its customers may 
from industrial film- 
' -v,.. rs to transatlantic feature 
"noguls (although the latter 
times have their own 
te cinemas and rarely need 
re the facility!, 
s kind of cinema, which 
es only about £7 per hour 
irings, is essential not only 
ise it provides special tech- 
facilities — such as douhle- 
■d sound — but also because 
iws nmducers to see their 
EjUrtr shot material under 
t IlMlj.'cable conditions. "When 
s are being screened, 
one is nervously looking 
uxlts, which means that the 
etinn mast be such as to 
adding its own. 

usurious 

* preview theatre business 
however, have a side to it 

in keeping with show 
ess. A Wardour Street pit 
suffice for showing a film 
the one he missed at the 
show, but for the press 
itself most sponsors or 
butors will go for some- 

• larger and more luxurious, 
will still mean using a 

i,-, i i'ali st cinema because 16mm. 
'• ‘Ction, so often employed 
days, is- rarely if ever avail- 
at the. large commercial 
nas (even if these can be 
"ed, which is difficult), 
r the prestige show, Lon- 

has many excellent venues. 

he South Bank, the National 
Theatre has three 
s \ r.oria under one roof, seat- 


ing 519, 165, and 50 -people re- 
spectively. Ottering facilities, 
vital to the more splendid 
occasion, are available for up to 
150 people. Other such properly- 
equipped cinemas in London in- 
clude those at the May Fair 
Hotel (the Starlight Cinema 
with 60 seats), at Sudbury 
House in the shadow of St. 
Paul's (204 seats), Millbank 
Tower ' (214 seats), the 
Financial Times— again by St. 
Paul’s (45 seats) — and Bowatec 
House. (104 seats). Regrettably, 
the last is to close in the New 
Y^ar, a sad loss because the 
Bowater House Cinema was one 
of the most comfortable, with 
excellent catering and reception 
facilities. 

Nonetheless, just down the 
road another equally luxurious, 
has recently opened as part of 
the new Berkeley Hotel and 
called the Minema. This seats 
70 people and, like the Starlight, 
shows feature films in the even- 
ings as well as raking private 
bookings in the day. By some 
quirk of fire or GLC regulations, 
this most up-to-date 'cinema bas 
no doorway into the hotel, how- 
ever, and guests who are to be 
fed have to go out into the street 
and round the corner to enter 
the hotel itself. 


especially in the medical pro- 
fession — it works, and will cer- 
tainly be a film in considerable 
demand. 

When a company is running 
a preview of this kind, perfect 
presentation of the film itself 
should be as taken for granted 
as the professionalism of other 
publicity activities. It often 
seem* tn be a blind spot, and 
most disasters occur wben film 
previews are held in premises 
not properly equipped for them 
—which generally means hotels. 
Happily, a few of the new hotels 
in London are providing pro- 
perly designed and - equipped 
theatres — one of the latest, the 
Heathrow — has in its York 
Theatre a sophisticated audio- 
visual aids complex. 


Electricity 


Training 


P« 


The Minema was the venue 
for a splendidly presented pre- 
view only last week. The film 
was unpromisingly titled 
Asepsis: Principles in Practice . 
and sponsored by LR Industries. 
The occasion was splendid not 
only because it happened to be a 
good film, nor because of the 
surroundings and a lunch that 
even a sated journalist could 
appreciate, but because — as 
should happen at previews but 
rarely does — no stone had been 
left unturned in providing in- 
formation. There were photo- 
graphs, press releases, and even 
a packet of rubber gloves for 
eVery guest. 

If the rubber gloves sound 
odd, I should exqrfain that the 
film is - about aseptic practice 
in hospitals — and of course the 
sponsors make rubber . gloves. 
But there the connection ends 
because.- even though this pro- 
duct appears in the film in the 
film in. the context of asepsis, 
the total educational content 
comes - across objectively and 
without commercial flavour. In 
consequence, as is vital for any 
genuine training film — 


Recognising the importance of 
good presentation is half the 
baitJe. The Electricity Council, 
for example, has its ow-n little 
projection room in a building by 
Trafalgar Square — it wnuld be 
dishonest (o call this odd-shaped 
junk room a cinema. But the 
Council is a past master of the 
film art and always uses outside 
preview theatres for Press 
shows and premieres. Indeed, 
for the Press who missed their 
last they held a repeat at one 
of Wardour Street’s best — the 
small but technically perfect 
Trident cinema. The films had 
a topical touch of irony — Power 
Links shows the electricity in- 
dustry’s approach to distribution 
engineering, and L’Age de 
Raison (made for the Interna- 
tional Union of Producers and 
Distributors of Electrical 
Energy) tackles the environ- 
mental issues electricity is over- 
coming, especially with' nuclear 
power stations. 

Using a preview' cinema is 
no guarantee of success, especi- 
ally as there are still a few. even 
new ones, where the architect 
has overlooked fundamental re- 
quirements — such as leaving 
enough ceiling height for the 
projectors. But. at least with a 
proper cinema the failure odds 
are lengthened. For shows out- 
side London, and in many 
foreign capitals, it is usually 
Hobson’s choice. In the U.K.. 
at Jeast, it is always wise to 
begin by consulting the British 
Film Institute, which has now 
established over 40 regional film 
theatres throughout the country, 
a few of which are well-suited 
to industrial film premieres. 


LONRHO 


Year Ended 30th September,, 1973 

The unaudited results of the Lonrho Group for the year ended 30th September, 


1973 are: — 
1972 

Published 

£m. 

215.9 


18.1 

1.2 

19.3 

9.8 

9.5 

3£> 


TURNOVER 

PROFIT BEFORE TAXATION 
Group 

Associates (Note 1) 

Taxation 


1973 

£m. 

250.9 

1972 

Adjusted 
Note 1 

£m. 

204.7 

Percentage 
increase on 
adjusted figure 

0/ 

/O 

22.6 

23.6 

13.5 


5.2 

3.3 


28.8 

16.8 

71.4 

13.9 

8.8 


- 14,9 

8.0 

86.3 

3.9 

2.5 


11.0 

5.5 

100.0 

17. Op 

9.6p 



3.0 Minority interests 

PROFIT ATTRIBUTABLE- 
BEFORE EXTRA- 

6.5 ORDINARY ITEMS (Note 2) 

11. 3p - EARNINGS PER SHARE 


Notes: — 

1. Following the increased participation by the Government of Ghana in the Ashanti mine, the Group's interest is treated as an associated 
company in 1973. The 1972 adjusted figures have been based upon the published figures and show the Group's interest in Ashanti on a basis 
comparable to that used in 1973. 

2. Extraordinary Items. Owing to the fall in the value of sterling and the movement of rates of currencies in countries in which the Group 
operates during the year to September 1973, it is anticipated that there will be a credit under Extraordinary Items considerably in excess 
of the total of £l.5m included in Extraordinary Items in the preceding year. 

3. Remittabillty. Profits of the year to 30th September, 1973 attributable to ordinary shareholders are considered fully remittable to the 
extent of £7.1m. compared with £36m in respect of the previous year. 

In announcing the results for the nine months to 30th June the Board declared an interim dividend equivalent to 10% and Indicated their 
Intention that subject to Treasury consent they would declare a final dividend of the equivalent of 15%, making a total of 25% for the year. , 

The Board regret that H.M. Treasury has refused permission for the payment of a total dividend for the year to 30th September, 1973 in 
excess of M per cent, (equivalent to 20 per cent, before Advance Corporation Tax) in spite of the special circumstances which led to the reduction 
in dividend from the previous record rate of 25 per cent. Subject to unforeseen circumstances, the Board will in due course declare a final dividend 
equivalent to 10 per cent but to view of the considerable improvement in the Gfoup's position, it is the intention of the Board to advance the 
payment of interim dividends in respect of the current year. 

Although it is too early to report upon progress in the current year, budgets submitted by all sections of the Group indicate a further year's 
healthy trading. 

C heaps id e House; London, EC2V 6&L. 

26th November. 1973. 
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Clamped into our test machine, a piece 
of steel will reveal vital information about 
itself. Our analogue computer records the 
steel’s stress and strain figures which 
indicate its elasticity, yield point and tensile 
strength. This in turn, tells us everything we 
want to know about that particular batch of 
steel ... Its chemical composition, rolling 
condition and heat treatment characteristics. 
Getting this information is one of the 
reasons we can supply you with steel of 
consistent high quality and the reason we 
can save your time and money. 

At our Chiba works alone we have 
sixteen research laboratories working on all 
aspects of steel making from raw materials 
pretreatment to improving deep-drawable 
steel sheet, silicon steel grain orientation, 
welding techniques and much more. 

Perhaps there’s a steel related problem 
we could help you with. If so, please write 
us at the address below. 

We’re customer oriented. 


$ 


HWASAKi 

STEEL CORPORATION 


•^fSWlgg 

Our physical ’’ 
metallurgy tests help 
improve / beam girders. 


.Kawiuaia Steel Corporation. New Yuraiucho Building. 11. Yurakucho I-chome. Chiyoda-ku, Tokyo IOO. Japan 
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WALL STREET + OVERSEAS MARKETS 


+ FOREIGN 


Index falls 29: lowest since Nov. 1971 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Nov. 11 


PRICES PLUNGED downwards on 2 per cent on most data process, io 2I-LSL J v gJ“£ t o gkff?, Cometra gained ground on curb energy intensified^ reare over 
■Wall Street to-day, when the Dow ing products and services. ns Paoers 4 Ofi unconfirmed reports of a Zaire production curtailment and pos 

J opes industrial Average recorded Gold Mining were strong, : how Banks a.oi to -<u.u . «i ^ |0 oi , atr ik*. coal mines were also sible partial unemployment. 

SU? SEte si". SSMgS 5ijf Wo*. «» 219 - rr Zo,7 'sZS T,1 id “w aJ^'KS-’SSS* : 

“S.'USa., ^.?l 1 t n7 SS0! and ^Jkoabrids*' Njck.lss.ve up S4 Foreign stock, ftcre Revise Bearer • 


75 to In mainly easier 


Holdings, interest rates and measures to 
on curb energy Intensified fears over 


Sterling lower 


tvvn 


jss. 'si asr jts ss tsfSffijftjKS 


and 


The Industrial Average dropped $19 to $107. 

29 .Do 

since 
finished 
The ? 

further 

while losses ouyaced 
t$$3 to 133. 'YadiosT volume shares, 
sharply expanded .by 8.37m. shares 

to i fl-S3iYi 

Analysts continued to attribute OTHER MARKETS 

the Stock Market’s month-long 

crisis would bring on a U.S. 


and 



Building issues were nit ay .muiajiiMu v UU ».j»>«. |-,r hl ,„ Rearer 

widespread strikes in the cement Foreign offerings found a market 9®“ t ^ n eScates. 

i 2s&BH=w s 

Longwy each firmed. 

Foreign issues were 


adverse factor, 
mainly . KLJll declined 


F1.4 to F1.B2. 


slide to fears that the energy (p an ada sharply lower lower, but Americans; Canadians, Hoogovens FL2.1 to FI. 37.6. 


recession. They said the problem 
was re-emphasised by President 


Markets also Oils and Golds were mixed. 


Dy rresiaenl rio^ at ^harnW° C Iowec** in "active “ BRljSSELS— -The market eassd 
Nixons call for severe restrictions £L°5?r_ further, to toucb new lows. for 


Heineken F1.21 to FI -221. 

State Loans also fell sharply. 


ally showed small losses. 

Stole Bonds were easier 
In the Foreign sector. Dollar 
stocks declined in fairly active 
trading, but Penn Central and 


JS. douar, aua aisu «»="»■ 6n 

weakened against most other by a recovery In >«* * orK on 
major currencies yesterday (un- Friday evening), 
like Friday, when, although fall- Adding to pressure on Urn douar 


FOREIGN EXCHANGI 

' 'Sittrii 

Km.# iBanki— - — 
197) 1 Bate* Day's 

% 1 Spw»s * 


ing sharply ’against the UJ5. dollar continued demand for York; 

and Canadian dollar, it improved short .terai Continental curremues KonttgJ, 
against most units). The pounds on depo sits, with German marks 
trade-weighted average deprecia- levels UP to 23-2o per cent or 


7i B ;w«a jm i. 
8*4 B.S410J59W1 
J W4-W>. 
* ! aMMMflf -■ 


. r 


tion since the Washington Cur- SQ Swiss francs at 20 per 


rency Agreement of December, and more. Demand was also 

■ am _ J » a IT QS nftp cml T * a i vuviiariAnflrS 


8 - «S3T }: 

___, 7 ; t.1Ut 



Its MM2K-US3K 


The oil situation appeared to on ^ dollar ended at about 2 
work against the. pounds faiour, below levels quoted at siocktlm, 

but the dollar was itself weaker 5L riouS ot & eP tiraBs recently. Tokyo-. — • 
in terms of various unite, witn „ . . ro3e 2 5c. an ounce on jimma.. 
the market view of the oU situa- £ LoSSn to $89.75 

tton no longer puling fa its Pf^ce business. The 


W-H .SI 


1.73-90.75, 


7; Zorich- 


fiVj C.2HSJTI 


longer puiung ui i« r«Snii urate business. The open- rrBasw oisen 
favour, as it had earlier. Sterling J n m ,^jSS nn ms the Friday tocomu rato. t i 
fell to its lowest levels since ing t w»5oj(So. while the ^ w giwa i r' 

December last year__agamst_the at *90.00 


quotation was 
Of $89.50-90.50. 

^ morning fixing was 

$2^455-2 J47o"ovemight 

Business^ « ^ at gfifo "J- /WTKS 

the late afternoon, in while dounie -- 


dollar, to close at $2,3450-2.3450, “®™g£ afternoon $9025 agjMMk *R«e# . . 

against $25455-2^473 overnight. New sovereigns ended dal; closing «mmW rate 




on the use of SSSiTrtK 


oil. 


The Industrial Index fell 5-47 the year. 


Brokers said that inflation also 
helped to demoralise investors.: 
Last week, the' Government re- 
ported a jump in the Cost of 
Living rate last month. To-day 
the First National Bank oF 
Chicago raised its prime rale 
1 Per cent, to 9$ -per cent. 

while Nixon's message con- 
tained no surprises, analysts said 
it brought to a head all the 
emotion connected with the 
energy problem. 

The White House said more 
action to deal with the worsening 
shortage would be taken .in a 
matter of weeks. 

But the Treasury Secretary. 
George Shultz, said the U.S. can 
manage the energy crisis In a way 
that will avoid any major econo- 
mic slump. 

He said he disagrees with some 
private forecasts that a recession 
caused by the energy shortage 
could push U.S. uemployment as 
high as 8 per cent, next year. The 
. energy shortage “ is a very criti- 
cal problem," but "we shouldn't 
let it bowl us over-'* 

General- Motors fell $21 to $493 
— It announced plans to close 
several assembly plants for 
week in mid-December, prion to 
the usual Christmas week closings. 
Ford fell Sli to $44 and Chrysler 
were off $lj at S18. 

Harrah's shed SI;- to $10], Clare- 
mont $31 to S23J. Cessna .$} to 
■ $105, Beech Aircraft $lj to $6£ 
Outboard Marine $1} to $19 and 
Skyline $li to $111. 

In chemicals. Du Pont fell S4 to 
$157. Monsanto $3i to $32, Dow 
Chemical SIJ to $28J and Allied 

• Chemical $2£ to $415- 

Among International -Oils. 
Atlantic Richfield slumped $6j to 
$94 i, California Standard were 

• down $31 to $57;, Phillips Petro- 
leum lost S3 J, to $62 and Exxon 
were off 81 J to $SS. 

Sony fell Sli to. $29 in active 

• trading. Japanese Industry is 
expected to be severely hit by the 
Arab oil boycott. 

Steels generally lost $1 or more, 
as did some of the Airlines. 

Eastman Kodak dropped $71 to 
{113. IBM gave way S61 to $«G. 
although it was raising prices by 


SWITZERLAND — Markets fell Phillips Petroleum firmed against 

on sustained selling on climbing general trend. Dutch Inter* 

nationals eased, led by Akzo. Ger- 
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MELBOURNE YIELDS 
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Nov. i* ... 

10M3 

M^8 1 

44 
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39.44 


112.14 

99.76 


U0.S7 

96.66 

19 .... 

113.15 . 

100.71 


. . .. 116.S6 
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1973 
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p/e ratio. 
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5L36 


MONDAY'S ACTIVE STOCKS 


Change 
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EUROPE 


mans also weakened on increased 
selling. 

OSLO— Banks and Shippings 
were barely steady, while Insur- 
ances and Industrials were quiet. 

VIENNA— Weaker on increased 
selling pressure. _ 

COPENHAGEN — Sharply _ lower 
in active dealings. 

MILAN — Market eased in 
moderately active trading. 

Bonds also eased. 

GERMANY— Markets continued 
to ease under the influence of the 
oil crisis, with some stocks posting 
marked losses. 

Sobering fell DM1 S to DM364, 
-while Cwdh and Goldschmidt 
also were each sharply lower. 
Motors and major Banks shed up 
to DM7. Borten, oS DM8, led 
Stores lower. Leading Chemicals 
and Electricals shed up to DM5.30, 
led by Siemens. 

In the Bond Market. Public 
issues eased up to DM0.SQ- Mark 
Foreign Loans also eased. 

AUSTRALIA— Industrials con- 
tinued to sag in slack trading, 
while Minings were mixed in a 
low turnover. 

Among Minings, CRA fell 14 
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AslilamJ l* 1 * ■■* 

All. Klctitk-Ul... . 
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im 

\|un I’rertucla.. 

r«lt. On* Kiwi - 

Hank Anmrwa... 
UuikrnTiN.1... 

llarhcr Dll - 

Ik-alncc Siaale.. I 
]in-bleti Duk — 
IW1I A Hnwcll^.^ 
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Howto 

HrngtaH It’d*- .. 

Hrltik'hpni MecL 


8 

19*4 1 
50*4 1 
11-0 ' 
47. s 
21. A 

4-. 1 
1-1 ; 

15'a 

36 

181- I 

12(fl 

241 ■ 
94'a 

B’l 

15i.i 

85 

241: 

4453 
46 
28 
204* 
381: 
24 -a 
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2B'g 
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LCack A Decker.... 108U 


liulng ' 

t-hrade 

r.'nlrn 

B'jejt Warner ... 

H-aolIT AumjT,., 

jlrarean. ; 

- linsiol Meyer* — 


14 -m 
12'S 


351, 

11>4 

33i« 

23 

26in 

21>a 

23 >8 

49 
42tg 

7 

441; 

7.r 

31U 

21 

50 
13 > | 
48*3 
22*0 

4 1 1 

243a 
15-a . 
38 
2Uia 
13. a 
251* 
lOOU 

2'j 

813 
IS. '8 
83 1 B 
25’i 
45-, 
48 , 
27'., 

20 <1 

40l| 
29 1,1 
15.,i 
2d-v 
3i* 
2B't 
112ia 
16 jj 
13^, 


CooUot Deuu 

Copper Banco..... 

C-omlnR GIbks 

CPC Int , raation*l| 

Crana. 

Crraln Petrofm..' 
Crucher Nat.C.F.1 
Ctdwh ZcUerhaeli 
Cummins Engine, 

Curt iM-Wtig lit...' 

Diuui_ 

Dart ImluHtnes.. 

Daylln 

Deere , 

1 Del mor to - 

| Deltona 

betruii K>Uaon — 

Dictaphone 

I Digital Equip. 

j Disney (Walt 1 ( 

, Dtst'lersSesgmui 
j Dhridend 61nm».' 

: Dow Cbemi'.wi.... 

! Drewwr 

I l>n PonL 

| Ha pie Punier. 

i East Air lane 

■ Kind 1 nan Kiniak.. 115 

I Katun ' 24 (: 

I KH an 

K1 IWso Nat. l.*«. 

I Mini 

Kmerr Air I'rvlil 
; K.M.I. 

1 Enfii'llnnl Uni. . 

j KSIIIBlIi 

Eme-\ lut'l 

! Ethyl :... 

; kmm 

1 Faireblkl lamer* 

, Fist Dctt Siorc-. 

Kire-tum.' T'rc 

• i'at Nal lb Mi»u.. 

I F-4 Na« I Hv 

1 I'h-M-Vaii 

J Kim) ki*e 

. Kb.ri.la I5'«.'r. . 

Fima 

F.ll.1 

J Flint Miilur 

1 FieuuM M>.k*. 

Fo.ti.in. 

1 Frroi»iTtMiiirral- 

: Krm4iaul I 

Lu<|im Imtnslnv- 

i (i.A.T 1 

, ti.A.F 

■ tiaiini'l,... . ' 

1 Hen Amcr l»ir... 

.licit \iiutTi»ii*. 

I lien I n».|i 
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2* 
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& 
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18.96 99 

6.19i »t 
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22.0&08 


6.670 6ES 6J5-24 
2.44OS0 2.622585 

4.&37B45C ■ !IL434M6Wl70M» 

-9.F6TO > 8.72.74 ' 83.40*5 
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FlnlaDd n .| W7-OB 
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17-S. 8 i- Montreal 1.0C02«. CWianSloNew MJSH& ^ 
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EURO-CURRENCY INTEREST RATES* 
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where, (sa) Soffing price, 
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tSk*ort-tOcm„. 
1 days' notice. 

Month 

Three months. 
Six- month* .... 
One-year.. 


IUa-12 
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1®i«r 

1‘ t* lo.'i 
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1012-11 
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10U-KP* 
avg.ioja 
3 SB Mb 
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RR 
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aia-93* 

SU-flia 
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rales; tiwOrf notice 11-Ut par cant.; raven-days' notte rmnkfurt 2>«-lU P< P>n j9-BpL 
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forwar d rates 
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two days' notice tor sunders, marks and Swiss trance. 


as Mining Y18 at Y423. 


hmnfii u-pn> down 10 cents at ately on selective buying — — — _ „ , , 

cents "to* SA2.46 "and BoiigamvUle 9A2.02 but Phillip Morris improved dealers welcomed the appoint- ^ Non to'Sk. 

Copper lost 6 cents to SAl^L 4 centsto SA710. ment of Takep Fukudo as the new Metal put. w .Ml -Jo ^ YBJ 
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MteL- 


NBHC at SA3.40, and Kathleen worths 3 cents at 98 cents. to MS. . 

invetmente at 70 cents each leal Tyb^ ^^nt^lAl.ffi. would In Diamonds. Angle Trad 

* _ ° . . as « a- i *. L - 4 a nffnrtc tn hriri 


im- also were lower. 


5 cents. Great Boulder shed 3 


were 2 Mntebetter at $AL3a. but have to redouble efforts to tod Ikteei eacb^gnaant 


cents at 65 cents. net « * wuu wiwi ■>»» — - -— -- - , Ul _ 

In Industrials, BHP gave way 10 Axnpol Exploration shed 2 cents to. more Mer^ source^ Mit^l Wn- 
rente to SA7.07 and EZ Industries $A0.80. , S?_. a A de ,l Y ^ 


eased 3 cents to SA3.43. 


TOKYO— .Market rallied moder- Mining Y7 at Y15S and Nitteteu Industrials were fractional} 
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Prices 
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. 
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A. B.G— 

Allianz Versleh.. 

B. M.W. 

B.ALS.F-A.G . 

Barer. 


97.4-1.1 
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164 -4 . 
114 -4.2 
101.5 —2 ' 


161 r-5 
63 — 3J. — 
260 -8 ' 18 
841 -a **17 
Ik 6 -2^416 


S4Ij 

18% 

681* 

26 s * 

16a. 

19=s 

ZZ‘B 

34 

341 a 

13 

221 = 
16 id 
4>i 
52 m 
19ia 
8i, 
17*) 
9»4 
91ls 
42 1* 
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3.22 
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G3ln 
157 
21 
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13*e 
27 
56- 1 , 
3i, 
17 
221 - 
13.R 

28ag 

88 

57i.- 

32i, 

16'x 

41i.i 

43', 

Hi* 

l?i< 

26 V 

47«. 

16-i 

44 

1 1 Sa 

33 

24., 

2Ki 

Z'* 
1U 
301? 
13 1„ 
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8i, i 
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18*a 
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28 i s 
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19 lg 
23is 
345a 
341* 
145a 
25U 
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45* 
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B'l 
17»g 
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43.g 
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21-3 
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26 U 
20*k 
14 
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59 
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17'* 
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29 
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16'.' 

41'e 

45^, 
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17. ,i 
45'e 
12 
35 
25a, 
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9 

2-.j 
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3H: 
13', 
53U 
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Joyilanufactur'p 

KalaerJJainm'm 


I Kaiser Industrie* 

■ Kaiser SteeL 

Kenneroti— ....... 

Kerr McOct 

Kiilile (Walter)... 

I Kimberly-Clark.. 

| Koppera— «... 

. K rnlt co 

■ Kretjre ... 

| Kiwijer Co._ 

i Levi htreua* (SI.' 

Libby O*,-. Ford- 
j Libby MeN'aiL.-. 

' IJojrttRMycraU 

Lilly Elli 

: Uttoa Indust.... 

. twrkhfrrt Airet— 

, lame Star Cem- 
[ Lmifr Inbuid Ltg. 
| Lmuilam land .. 
' Idnft TrntcoVjjhl 

■ LnbrLnl 

J*icfcy Slures 

, L'kes Voungtown 
, line Mil Lnn. 

' Marey 1L H 

' Magiinvox 

.MalLurkr'tCiM'ni 
' Mln.UiDtnerl'1 1 


; Maps, ......... 

' Marallion UlL... 


Uarenr ..... 

.Martin Midland. 
Marti bull Field ... 
.M*y Dept. Store* 
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171, 
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12J, 
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36 
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16'* 
■33is ; 
333« 
40»- 
3 lift 
173* 
17 
261; 
5*4 
351- 
79 
7Jfl 
5 

163, 

17-i 

47i 2 
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34 

12 

5 
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17i 2 
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37 *s 
36U 
31 ‘i 
43 
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1718 
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5i8 
133* 
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Raytheon — — . 
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Htcb-Mcrrell 1 


Roan Selection T.l 
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Rockwell Inter...’ 
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594 I 
16 
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32 
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2'8 
241 B 
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6*4 
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Zentt b Rndio.— 
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Chile 3X1985 
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37ig 

623a 
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1863a 
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66 3g- 
34jg 


Uj 3. Blda yBbUb. 7.76^i 7.806 

CANADA 


94 10 


27i a 

54 


Nnv. 
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No*. 

23 


353« 

804 

77a 

5** 

171* 

17&g 

484 

104 

362a 

12*8 

S2g 

64 

18*3 

85* 

404 

374 

34 

464 

21, i 
234 
18*2 
is6ra 


: Su Joe Mineral*.: 

, St. Begts Paper. ^ 


2938 
405* 

Santa Fe Ini..—) 27i« I 
> Saxon Ind— ...: 37* . 

, Sehlitz Brewing- 504 
Schl ionlmg W! — 127 


! SCM 

Scot Phper..—.. 
Scnvtlte Ui£....— ' 
Scudrl'rDuo Vest- 


95* 

134 

14 

65a 


Sea Containers... 

; Scute iG.D.|— — 
i S»r» Eoebock—. 

I Security NacJTk 

■ Sedco 

, Shell OIL 

! Shell Transport- 

I Signal — 

Signudc Can*— 
Simplicity Pat-- 
, StoKor 

1 Staler Walker Am 
! boll iron 


UCV 

ilcfruiy 

McDcrmon 

MulAinnell Uuug 
' McOranr RiU. . . 

; Meiuoivt 

| Men*. - . 


224 

14i E 

9H- 

165* 

75s 


Merrill Lynch... 
MUM 

I Utan-illnjjfcllt". 

MImuki hquilm. 

• M.MI UU — 

- .Muinanta 

1 Morgan J. V. 

i Motorola— 

: Murphy Oil..— ... 

1 Nabisco 

'l Nam, Chrmloil,. 

Na-biia 

! NaUusial Cap 

i Nat. LasIrkcE- ... 


84 
131, 
14 3* 
80 
17r„ 
601; 
52 
634 
521; 
70 
404 
324 
425i 


231.1 

155* 

92 

164 

7-4 

,34 

854 

144 

15 

82 

184 

52 

554 

641; 

53: a 

734 

414 

33: a 

43 


Southdonn. 

Southern C a LKd. 

! Southern — 
S rhn. Nat. Rea... 

: Southern Pncilir. 

, SoutbernBaUway 

Southland. 

i sperry Umch_.... 
1 Sperry Rand ...... 

1 Squibb. 

Standard Brands 
i SliLOilCaUfomia, 
- aid. Oil india».| 
SuLOU Ohio. — 
Sumfl ChemteaL 
SierUmj Drugs.^; 
M iidchite , mil . 
sun (Ml ....... 

■ K flntffRnj ,.,, .. 

Syue 


32. i 


34,a 


Mr.1. P« \m: ... 
li rod* ay-1 lalc....^ 
llrerk-nayT.laai .. 
Brunswick , 

llia-vnu Knc 1 

fiigtil 

. {talma Walcli— . 
Hooker Rann-.. ■■ 

BttrliuarenNUiu. 

Burrooshs 

lampbeU Si-up- - 
i .nJtii n Parlnc.j 
C*atl KaoJolph™, 

Capilollndnst'ii.'s. 

Carnation -: 

Carrier iQeoera* 
Oaic^UlarTraca.; 

t'aJanne 

t'warel'S.W 

CtROu--- 


20'- 

21 


26 

2bii 

19'; 

20' j 

Gnn Kk«n>'. 

61. 4 

63 

BU 

lOiii 

lieil K&|ilidHLlnll. 

a-. 

6 

18', 

IS! -3 

General |i»h... 

24'; 

251, 

S3 'm 

64 1; 

rirwnil Milk".... 
ficuural )lvl"n... 

57 1„ 
49.'., 

S8I4 

52'j 

141„ 

14ag 

Urn Piitilkrl'lil... 

17 s 


S4m 

26 

ru-ncral rilimnL... 

36^4 

39 

104 

101ft 

1 ien Tel +!kT-l 

251., 

257, 

14 It 

151; 

lietiural Tire...— 

131; 

14*,. 

41), 

421; 



5 *'s 

bi* 


Zl> 

124 

8 

394- 

2354 

314 

174 

134 


694 

13 

68,i 

28U 
16 
14 1; 


134 
84 
395, 
237 
514 
IB 4 
13 
74 
71 
134 
664 
30*c 


1 l,rtij- Oil 

iCUIfltc 

GLulnl Mamif. . 
L.kklni.'lt ILF..'.. 

. ( mi Tuv.. 

• Gould- 

! Grata* W.l! 

■ Grand Uni»u... . 
i til, Alla*, ttacTw 
iUrt Nurlli Iron... 

<Ci rev huu ml i 

: r.i JLI. ti.q.-— .. 


138 
587g 
13 4 
16 
1S>, 
214 

22.i 

154 
9 * 
104 
14., 
194 


146 
40 
13.; 
17 
1d: h 
23i. 
23.-> 
I5: a 
10 
10 in 
14jfl 
21 


| Nar. Disiillcr*... 
i Nnl. anwelc** ll>1. 
! NsUpnal Steel ... 

Nlili’liae 

.Vijptnne Meter— 
New bngtnnd UI.' 
.VcwEnsIamiTdL 
. ,\ta£m Mi.'hawk . 

j Niagra Share 

] .V.L Industries.. 
' Norfolk*; Wem cm 
i Vi.rtb Nat. Ciaj.. 
J Mlm Jjiiana Pur. 
j Nthu-nt Airline. 
! Nortri.nl llanca... 

i N'HtlMl >1111', □ ... 

’ Oixidi-niitl lV*w,i 
I'ltiKy Mailier. . 

Oil >■ V.,||M-I| 

I A' I 111 

j U'.ls 

' II H.TH.BS Till P til' 


Certain-Teed. 
Iium Almail.— 
rhaaeUanbaitan 
CbomloalBliN.Y.' 

C here ko OUni 


134 

54 

«2* fc 

51 

66t; 


iTitaB" Bridac.-- 

Cbry*!* 1 - 

L'meram*— 

l inn, hilinen... 
C1T FinanaaL.... 1 
( litre Servlr,*... 

« tty In tret Inj; 

t'NA Pinandal... 

l\aa*Cula. 

i 'nlpue Palm 1 

t'.ibns Aikinon...; 

• Citium. Unlcsi >, : 


17 

'■ tindlicr 

O' J 


16.* 

; «iuli k Wcflcm, 

24,, 

261, 

14. „ 

13 

M: a 

445, 

50i 1 
671; 
108 

! Gulf Oil 

' Haliburliui. 

su- 

ns 

20i.t 

1791; 

ilanna Mining .. 

495* 

aiu 

\ noin." HJ....M... 

4a 

' 481- 

j HenMrm 

50 m 

611, 

, Heivlrtl-PekarJ. 

90'; 

91 

ilulnln.i inns..... 

13 

14^* 

! H'lmwwln' 

45 

45U 


13 
9i* 
301; 
S3 4 
9 Il- 
ia u 
29J* 
13 
18 
1 1-4 
661, 
43 
22 b* 
21t& 

591- 

204 

9(, 

164 

18:, 

134 

38ig 

21 


13* 

10 

314 

56 

94 

10S* 

29s a 

13!., 

.174 

12*a 

66', 

434 

234 

224 

60 

ill* 

91; 

17 

194 

13-Se 

39'., 

Z2*i 


■ TechnkMloc - 

THaronlx. I 

Tdedrne. — .' 

Tek-v 

: Teuneco— ... 

. TcsuroPetroleum! 


1350 

294 

835b- 

147* 
65 lg 
67'* 
194 
204 
394 
445* 
4H- 
184 
"4 

9 '8 
19 
15 
484 
32 ia 
355a 
155* 
13 
4Sl0 
893, 
484 
575fl 

881s 

142 
40 4g 
281- 
323* 
521 a 
2H- 
1153* 
74 
404 
10»a 

35g 

215, 

414 
27 
26 4 


30&* 

424 

28Sg 

41* 

617a 

1305a 

lOia 

14lg 

I47g 

67g 

143b 

304 

854 

141* 

664 

69 

221- 

214 

43 

46ig 

445* 

193, 

44 

lQ3fl 
193* 
I53g 
49 lg 
334 
363* 

16 
134 
47 
93 
49 lg 
603, 
913a 
147 
4L7g 

, 294 
. 35'a 

• 65 

• 234 

. 1184 
. 73, 

1 41 

111* 
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tAhibhi Paper 

! Aftnlco Eagle- ■ 

I AloanAlnmlnln ni. 

Algoroa Steel ' 

Aafaretos — 

! Bank of Montreal 
of NorbSoot 
BeUTelepbooe.... 
Boris. 


BowTaUaylndw. 

Bownter Paper.... 

BP Canada 

Biascan .......... 

Brtaoo 

Calgary Power... 

I Canada Cement- 
! Canada W 'Viand 
; CanJmBank Com 
- Can. Industries.. 

1 Can. Pacific 

! Can. Surer Oil— 

; Carling O’Keefe- 
" CaMtlar .\sbe«o». 
Chieftain Dev — 

Com toco 

Con*. Bathurst.-. 1 
Con. Textile M — 
Consumer lisa—. 

Cii-taln Itich. 

Decca Kwim». 
IMoino M i ne s— ■' 

Disc Seagrams— 

Dome Mines. 1073* 

Dome Petroleum. 381 
Dondnlan Bridge 

Domtar— 

Dupont — — 

Falortew Corp— . 
Palcou'ee N'lckeL 

Fin Couccxtnn. 

ford Motor Con.. 
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314 
15.00 
13», 
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3.50 • 
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o4 
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52 

413* 


37 
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25 
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85 
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liiSantn l*Srt- 
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ti-ann'hh Kdinun 
i Miiw'ih Oil liii. 

< ''lunim Saii llii' 

t "ii Kll ->n N.Y.. 

I ..nr..; F.-l. . .. 
l-u-'d Nat i*»» . 

* • i *- mi» IW i 

I I »Ii. 

• ■ |I,*IH*IIISI Oil.. 

< • iiiiiiriual leie.i 


18 

19>* j 

Un 

Il 3 ! 

27.-1 

ZB.-fi 1 

3fl.* 

403, ; 

49'* 

51'* ; 

ion 

111; , 

9. n 

10 1 

130L 


SBte 

30kg ! 

Bi* 

BM ! 

281.1 

SB <* 

26k; 

26.a 

4 

4 1 

9 

97* J 

941- 

93 „i ; 

131; 

1351 : 

L9 

»•* • 

10'* 

ll 

44 

44-, 

80 

SO', ‘ 

24,., 

851 : , 

2J- 1 . 

L4<; ; 

23 1, 

/3,n 

^2 

221; 

4.1 

44^1 , 

ibi* 

l IBS 


1 Himil'.vtk-II 

Htinci 

Huld'iiB.K... - .. 
|ltin»t- Cen. lut.. 

IN l 

lngrreiill Hainl.. 
lulntnt ctwl 

I ns llin. 

IBM 

Int. Clieni. Nms'r 

Inlk Flavor 

flit. Harn-.LT... 


I nil. Nick--!. 

Into. 14f»:r 

lirt.Tfl.ATcl 

11! Iniiniiaii''n«l' 

Inti-i'iliiii -ivti... 

1 if. , tiI 

|,»-ll Iks',. . 

Juti IVallf-i.. . 

4*'liu Mhii-« 

JotillMlII J 'Hill- nil 1 is 

Jiilm— ii r-T'.n— 17 V 

3"iHrs >V Iaim.iiI.u 1 It,. 


81 

LO!; 

7*6 

19i« 

32’; 

BOi, 

254 

7-i 

266 

73* 

82'-, 

243; 

123s 

34.vi 

531k 

454 

i0>. 

18!; 

t:- 

5 

214 
154 
IT. ; 


6ps;i 

211 ; 

6 

20 

354 

Bli* 

2730 

8»j 

272.5 

8'S 

83 1* 
26 1 ^ 
12* 
35.3 
35?* 
467.; 

0O4 

20 1 
14 

54 

12i 

16- j 
IS., 

1174 

l8»r 

174 


Owens-' ""ring.. 
MwFU.Iilmxl- — . 

; I'ac. Cumtt l'ro|<.. 

• hdfiv Gas 

, Pile. Light itigl'o.: 

I I’ac. P«r. 1 lx..., 
i itaAjnl'-riil'Ilr 

Parker Rar.nsdn. 

I l*eun Central.... 
IVttin Pw. C Lt . 

• I'l'ttni'y J. ». 

1 iVnaroll United. 

[ l'e**plw Ik 1 **; 

IVsu(6s»Uas .... 

; ivpelw..' 

i Perkin, K luier-. 


44^* 

53 

234 
19 SB 
23 Ss 

54 

223, 

S'i. 

201 ; 

68!* 

224 

bL 

23'- 

723* 

i47* 


4fir. 

354 

Ins 

23. J 

20rg 

24*g 

5Jg 

263* 

*-i 

201 ; 

70S* 

24 

6!i; 

27; 3 

77 

364 


1 Texaco 

k Ttrrasculf — — — .< 
Tcxaslustm— < 115 4 

■ Texas Utilities—.' BOig 

' Thno 1 

| Times Mirror— — ! 

1 Timken — ... 

' Trane..— 

Tnm-e meric* ..... 

■ Trans I'uion 

Traits H'ljrtd Air.. 

TmiulUT, 

TrlCmuiuentaL.. 

T.K.W 

— rli Ceuiury Fu* 

UAL 

‘ L.VJSCO 

: CGI 

Unilever Ltd. 

Unilever N V 

, Union. Carbide.... 

' Union Commerce! 

, Union UU Calif...' 
i Union IMdfle.— [ 

1 U nlonamerica — ] 

Uni royal...— ' 

Coiled Aircraft. _| 

L'nited Brandn.... 

Uuiteil Corp. ! 


32 
153, 
32ig 
354 
9Jg 
344 
163b 

32 
25ia 
lBv u 

54g . 

214 

164 

1433 

315g 

434 

33 4 

167g 

434 . 
78!e 
Slag | 
84 
264 
7 

7*4 . 


Gl. Plain Dev™. I 
Gulf Oil Canada.' 
HarabroOan.(l972 
Hawker sSbL Can.. 

sli; [SSIBt-! 

* j Hodsou Bay Muc* 

284 I Hudson Dav 

277a ; H’daouOLlft Ga* 

IJUC ;. I 

tmasco. 


224 
44 
4 lag 
18 


P« 

Iluvr 

Phelps Dodge — 
Phlliulelph is Else 
Phillip Morrri.... 107^, 
Phillips I'etol'pi. 62 
; teckralrk Inter... 

! nilnhurv- 

i KUiki Dunes.... 

1 Plessey Ltd ADI; 

' lSi’jiniul 

Pulunnu! KlOc.... 

‘ Pin. lu-lu^rne*.. 
I’M'.'ier (■s'nJ'Ie.. 

Put. w Fleet. . 

I'il!!ii4(i — — 

PulVA 

l*iii<>(sL>r_ 

(/tinker Oats...... 

llai'ld Vinvrur... 


184 

381, 

84 

24’: 

204 

864 

12sp 

25 

964 

lSi-r 

t2> 

1 1 : j 

27'* 

*0i« 

111; 


224 

*41r 

425s 

184 

111 

654 

1740 

41'- 

94 

244 

214 

884 

134 

26 

56 

20 

85 

ll=; 

28 

50’. 


C.5. Bancorp.— - 
; U.S. Freight....— ■ 
• U.S. Gypeum..... 

L r ,5. Industries— 

1 U j. Shoes— 

L'.S.ciwol-"— — : 

: UnhreraaKHL-^. 

C5» ■ 


' Utah Int’L 

1 CV IpJustnee.— 

! Virginia Bl«. — 

i Walgreen — fc. 

| IVamvComm’u ' 

■ Warner-Lambert. 

| Wells Fattp>. ; 

■ Western Bancorp 
1 Wreiera Union— 
j Westingh'seElee. 

Weitrsco...™ .... 

lV«j(riincunT... 

M liirljai'I 

• Wiiitv IVin,. I ml. 

; H ill i'.-i 

WireiTtotn Eire.,. 
Wi.vilaurih-.- — . 

Wvto 

Vei..» .«' 


23Sg 
14 : B 

17J* 

84 

114 

3219 

164 

,167a 

601; 


15 

14 «g 

12 lg 

37la 

23 

264 

14 

Hh 

304 

73is 

5s5i; 

10V 
314 
21 4 

184 

3-0 

131 


1185g 

224 

33t a 

17 

32t 3 

36ig 

94 

37ig 

17 
33 
24 
21 

bse 

23 

18 
154 
324 
46 
34lg 
17 
46 
79l a 

223 4 

9 

264g 

7*8 
. 7/„ 

S4bg 
IS [9 
1812 
9 

117B 

33 
18lft 
165* 
51 
2958 
1613 
184 
13 

! 39 
23*4 
2&>* 
141- 

34 
314 
74:,: 


Imperial OU 1 

Indal Canada. — 
Inland Not. Uas.> 


i Internat'l Nlcheil 


, LnPpr’v I'ipcLine 


laurmtFia.Ca^ 


11 

31.. 

■il 

18*. 


134 


Libia nr Com 
I Me'nilU'n BkieiU 
: Umrecy-FerpuBcm' 

| McIntyre Porpnc 

I Moore Corpu ' 

i MTS lutSwkn 
. .Noranda Mines .. 

1 N'lbenstGeaQon' 

| Nmuac OU A Gs« 

' Oskiraod 1*0(14111.' 
Pftdfc fVtroieam 
Itaee Pe t rol eum .i 
Pan. Can. Pet....- 

Padno 

Peoples Dept s*~. 

. Place Gas A Oil— 
j PVacor Dev' lopou 
PoueriJorporai'n 
. IViee. _ — 

| Ibuijior Oil l'nil» 

• Hewl dilaw... 

| Uio Aignni 

• Unysi Agarttr. M. 

Kuyal Bk- irt Can 
Koj*l Truit 

; Shell Canada-. . 

! ijliereirt ti. Mines 

j Slobeui o. (i 

I ijiinpeon .... - 

j gluer Walker C., 

: steel of Cgnsdo.. 
strep Unfit lroa. 

I snnniuplsle OIL 
Texaco Canada... 
Tooiulii Dutn. lik 
: TianrCan Ihia-Lu 
fnnv Vr.iuitwil 

. l'ruec 

1 in. ui tia- 

. I nilnl 1 .'n« h - 
» • men I'l'II'.iiu 
; .Vi Ur: ll.raiii.— 
i it ret U'rtal Trail* 
Wcaliuf ' io 

U ASKrfL 

1 n«aut 


30 

bin* i 
6.00 ! 
4.75 : 
454 , 
541- 

26i 3 I 
184 
46is | 
173* ; 
281s 1 
42 i 
124 i 
9 4 : 
33 lg • 
225* , 
104 ! 

95g 1 
33 
20 
53 

6312 ' 
D.41 - 
605, I 

io*, ; 
16?* ' 
1.50 • 
33ig i 
3.60 ! 
141* • 
231; ! 
10 1; : 
U.51 
224 
114 
161s 
291* i 

1UI; 1 

35 

8.74 

•5j* ; 

*'l l J I 

184 1 

141- | 
'its 
7ig 

V 

2773 

1.91 

9.. 3 

46»; 

.5*; 

*319 

*7 

*4 

94 


12 

6.00 

36is 

205s 

19 

20 
575; 
404* 
2.20 
344 

13.80 

141; 

181e 

BJa 

23*; 

12% 

7.65 
29 
184 
16 
58ia 
4.10 
111 ? 
115} 
574 
264 

3.65 
164 

71b 

6.8a 

53 

424 

105>a 

394 

37 

23 

27 

21 

704 

64 

86*, 

18.25 


Bayer Hypo 280 —7 

Bayer Vererasbk 1 281 —10 
Commerzbank. ...I 
Conti. Gum im — 

Daimler 

DemMsa-"— : 

Dpnwg — 

Dentndm Bank... 

Dreadner. 

DyekerboffZcm't: 

Gelsenberg. 

GiftefaoFnuaf' 

Hapag Uoyd. 

Happen erCDmlOO) | 

Hoechat — 




5.1 
L6 

4.1 
6.4 
7.0 
3.6 
3.6 


17 * 8.3 


227-8; — 7 
177 *— 7 


18 

18 


Kail Sale (DM 60: 

Karatadt 1 

XouAiof 

KJock Huuibolt... 
KloeknerfDM 100i 

Kr'ssMafieli DICUi 

Knipp (IMllQOi... 
Kanden Kre<iitBk' 
Unde 

IsnreobrauD M100, 

Lnftbansa — ' 

MaA 

M'eainaaiiDMllX]. 

Metallges'laebafl: 

Munch. Rucfcvara) 
Ncckennann 


Preossag Dll 100.1 

leinstahlDMJOO 


Bfai 

Rhein. West Elect: 

Schorl ng 1 

Siemens. 

SwUucker 

Tbyssen • 

VeremstMnk— 

KeiMhikon 


210 


15 

84 

-i. 2- 

— - 

110 

'—0.5: 

14 

119 


a 

185 

-*-l 

9 

106 -E 

3.8; 

lb , 

45.3 

L —5.5 

4 

2.60 


1 re* 

83 

>0.9 

-w 

317 

1 — 4 I 

20 

1B5 

—7 1 

au 

70 

—2 

4 

100 

-3 

6 

347 


15.4 

108 

-2 

-M 

4. 5 


20 

130 

-5 

14 

23 JO 1 

: 20 

50 


6 

111.1 

-8-9 , 

12 

149 

“ 3 

10 

218 

1-5^ ' 

8 

560 


18 

100 

-4 ' 

B 

88 

'—1.5 

— 

103 

-1.1 1 


138 

1-2.5 ■ 

lb 

364 

'-18 : 

20 

204.1.-5.3 ! 

lb 

270 

-5.5 ; 

18 


3.5 

3.5 

6.3 

4.0 

8.0 
a.a 


6.4 

3.8 
6.6 
7.1 

4.8 


3.2 

5.4 

t.g 

6.0 


8.4 

9.5 
0.9 

1 5.0 
5.4 


AMSTERDAM 


Ahold (¥120)— 

Altzd (FL30) : 

AlcBkN'edFLlOO. 
AaLvS (FLIOi — 
AmioBaiife(FL2D): 
VanBerkelsfFLbO! 


Blienkorf (FL2Q-I 
BokaWest ““ 


94 3.5 

50-7.-3.3 
293 -4 
50 +S ! — : 
64.8-2^ , 18 
160 -5 16 

79 -4 ' 21 
tO.ll— 3 48 

555 !-10 21 

7B.B - | 23j 


22 I 4.1 
18 : 7.1 


IB 6.1 


iTVastm(FL10 
Bbertor (FL20)— 1 
BnroComTst FLK); 

G Ist-BrocsdePLIO. 
ElambroaOeeFLGO 
Heineken 
Hellingman..— ... . 

Holland Fund—..’ 

Hoogovens (PL2D); 

H'nleDouninoFlla 

IHO.HoUandFUO; 

K.LJIL (FL100)_.i 
InkMoUee (FLSOt! 

Maan)en(FL10)... 

Nat Ned) t»V nee | 65 * , 

Ned CrodBkHaOi 39.4 (—2-1 
KiMMidBk(7LfiO); 148 i-6 

Nefo (FL601-..-— 1 68 I— 0.9 

NljverT. Grte.....| 

OXJ-tFLaOL — 

Van Ommeren 

Pakboed (FL20)...( 

Phillips iFl.IOl.,... 

HiinBch VerFLlOO; 

Uobeco F1.50..— 

Uolinoo tFLSO). ...! 


64.i: 

60 | 

221 

“5 '■ 

660 I — 25 
57.6 !-2.1 
37 • — 0.6 

65.1 -0* 7 
62 - 4 

55 

44.5 1-4.5 


S . 9 i 14 ! 2^5 
21 


9 | 4.9 
14 L6 
14 ; 3.1 
13 1 2-1 
20 l 6.7 


AUSTRALIA 


Alov 26 


Ana 8 


18 • 3.2 


& 


80 1—7.3 

191 1-11 
290 —18 
137 1—6.5 
£441-1.3 
802 | — 10.6 
202 '.-2 

140.8 - 

84.71—2.5 


Royal Dutch PL20. 

' — flB$IUS8a5 21—43.2 i 303 04 


6.6 TokyaPraHlgsSlU — - - - 

1.8 1 Unilever (HL20)'_ 116.8 —131 ] 3W| 5.7 

1.6 I UtUIoo (FL60)— ..' 116 1 11-6) BA) 

i Valenron. 68 A3 17 I 3.4 

I YMF 128 : 4 I — 


7.3 

4.1 

3.9 

6.1 
4.7 
6.1 

7.5 

2.1 

6.9 

2.5 
8.2 

8.6 
6.0 

4 I 1.4 
3611 a3 


20 

18 

26 

13 1 

14 
BA 

6 1 
25 ' 

20 j 
16 1 
18 
18 


irightonC 

AlliedMnfglTrdg. IndasSl. 
Ampol Exploration———' 

Ainpoi Petrotaum....— 

Assoc. Minerals — 

Assoc. Portland Cement—.. 

Arooo. Pulp Paper (3D 

AnaL Oon. Industries....— j 

Atu*. Oil i: Gas 

Bha Metal lad...— — | 

Bouganville Copper- 

Broken Hill Proprietory—.: 

Broken HUl South '■ 

Caribou United Brewery — 
G.J. Coles 

Colonial Sugar Be&n ($1)— ! 

Cons. Goldfields Anat_— 
Container (9D- 


OcmzbwBloXtoto^ 

Cork InvOBtaneats...—. 

finUaln AmtitH, SM . 

Dunlop Bobber (SD 

Autcaliaa BeonriUe 


Elder Smith Gold M (SD--; 

B.Z. InAn-rri — 

P.4T. (25c) j 

Hamenly Hol d in g s — 

tfanimp, 1 , 1 

Honker — — — — — 


4.0 


64.5-2 
307 -1 
19S 


5.8 

2.8 
3.4 
3.1 ! 

7 6.5 . 

18 . 2.9 1 
20 ; .4.9 1 


BRUSSELS 


N'nr.16 


Prfce 

Fra. 


Dhr.; 

, + or j Fra. ,53d. 
'Neb % 


— 1201160 


PARS 


—60 


6.2S 

-3 

asij« 

20', 


* AMKUlcU. 

■ Nca Stock. 


301 2 
525* 
6.00 
5J30 
46 
65 
271* 
19L 
463, 
173* 
291ft 
42Sg 

133b 

Si B 

333, 

23 

tl05g 

Slg 

346g 

21 

56»s 

■531* 

0.48 

53V, 

lQ7g 

17 U 

1.70 
S4*b. 

3.70 

146a 

23i- 

11 

0-53 

233, 

12*8 

153, 

31% 

lOig 

39 

U.62 

S&12 

28 

193s 

151ft 

15>» 

61* 

J} 1 * 

29 

199 

885 

49*, 

a5a» 

34ift 

lfavg 
124 _ 
9’* 
15 
6.60 
oils 
22 

. 

r Ki>i 


Carrefour. 

Chargenralteun is 

C Intents Lafarge 1 

(.HLroen 

Fr. Fetrole* 

Cie Bonoalre 

C.G.B.. 

Cie du \ord • 

Credit CnraFr - n» 
Credit Foneier— .' 

Demin N.E. ' 

.S_CJXmJup. | 

Bno Standard.— 

Fin. Iena~ 

Fin. Hauasmann.i 
GaL Lafayette— 
Gen. Ocridantate' 

Le Nickel • 

L'Oreal 1 

Machines BulL— 

lUffh^lln -B"-. 

Paribas 


Nnv. 2R 


+ or . Dlv. VUL 
— Fts. ; S ■ 


Aibed .! — 4.270 

Baaoue de BtitXa.'S.OoO 

Bekaert ‘B* f.20O 

Bras Ltunbet ...... 2.780 

C.B.K. foment.... '2,370 

Cocke rill L108 

v n.li-S 2.340 25 ,158 


BtoetrobeL 16.500 — 30 |335 



2-8. 

4j5 

3^ 


188 —6 
64.5 -1.6 
196 +2 

492 -1 
420 -4 . 

33.2—0.7 I *3 .30. 9.7 

152 ' ; 9 ! 5.9 

37-1.2 -2.8 24 6.4 
L68.6— 0.3 16J&! 9.4 

42 • 5JS|I2.5 

108.1— 6.4 ,6MS, 4.7 

185 3 , 1:6 

76 . — Z 2.70 3.5 
136 1—3.9 — ' — 
360 . | *16. 4.1 

70.6'— 3.5 j — — 

2.432. — 51 1 27 \ 1.1 


PBoblney — ~ 

Pengeot (Fra. TO). 

Prieel 


54.6-0.6 
1.300' — 1Q5| 
196^—3.5 
129 i-2 


24.6! 1.8 
13Xgl 6.7 
12 1 9.2 


.—14 


Intercom ;1.B05 ‘—50 

Krvdltbank ' 7 « 80 9 ?22 

LaB«y«leBelge-6.110 1-130 

Petrofina — 17,420 ■— 110] 

Photo Gevaert — : 1,408 

Ptous Frank! 17,»0 

Soo. General*. — 2,700 
Soc. Gen. Banqne 3.070 

Saflna 3.420 

Soleay 'A — *.420 

Traction Hiec. ,2.990 — , 

U.CUB. 2.875 ,—100)140 

Un. Mto-tl/lOth).; 1,470 
VieUe AlontBflne., 5. 1 VO 
Wigon Lita 950 


1-40 
— 100 ] 
; — 140i 


100)160 


125 ; 6.8 
215 j 2.8 
260 4,1 
115 1.6 
70 ; 4.9 

330 ! 43 
ISO 5.6 
167 4.7 
175 5.1 


,-105l 


i— 86 
'—80 
,-30 


130 


80 

240 

35 


6.6 

4.5 
4.9 

6.4 

4.6 

3.5 


STOCKHOLM 


Printempta 

Bedoute ! 

Rhone Poulenc — 1 

Sacilor SA — | 

Saint Gotialn..— 

doc Nat d'ln ; 

dne*. 

CSF j 

Th.^Mwin W ranilt. 1 

Uolnor j 

Vmlprix 1 


129 1-2 I r«' 

332 -25 :M.06 3.7 
566 17.5:22.6}- 6.2 

120 —2 I — | — ■ 
414 -8 141, 3.4 

146.5— 3^1 , 2.75 a5 

163.5— e’fl ' I0.B, 6^2 


Noe. ffi 


Price .+■ or ' DLv Till, 
j Kroner j ■— j Sr. , % 


Alto land "B"». 


—7 
:— 2 


Atlas Copco. ] 

Bllleead : 

Boforo ) 

Cardn... — 

Cellokra 




oio" ]— 5* 18.3. 6.? | Elretrolira 


— S 


MILAN 


Nor. ZB 


315 —2 201*1 6.4 j-Kricsou B( 

130.6'— 2.4 : 6.3! 4.7; Faceraia- — 

227 !— 7^j 8.4; 3.6 1 Graagwifree)— 

108.11*1.6'. 9. aJl 1 Handelsfaanhm.-. 

936 I— 115. IB , 1.8 , Marabou—. ! 

■ ! Mi^n ^iiWiiKjfi — , 

1 Kaloa 

' S.K.F. ■B’- 

I Stand Bnnkilda-. 


18JI 4.4 
9 4.6 
4 i 2.8 
! 8J5 ! 4.6 
!8 |53 
l 12 4J9 
{ 8 : 4.5 
» 10 1 3.8 
1 U0i 3.0 


Price ] + ur 
Lire ' — 


Dhr.lVJd. 
lire 


; 'Lunds cik B UtrSU} 


Alitalia Prir— , 
AMO- 


283 
99 
144 
165 
136 
244 

179 
262 
211 

91 —2 

180 :-2 ' 12 I 8-8 

175 '—1 1 12 1 6 9 

158 : AS , 5-1 

160 —7 ! B • 5.0 

191 4 : « . 3.2 

311 -4 • 12 

175 -1 . 12 

118 — 2 4 

107 -2 : 6 

I 4 


LOJ. 

I-A.CJ. HoMinp..— ■ 
LP.a Ansk. Inve rt . 

Intec-Oappnr N J*. (^5enw)j 

lntecvert (20 cents) — ! 


JoaeefDavtd) — 

Iefdaidt jBxpiorabon- — 
Lend Luae 


MagalMn pBUoTcUm 

Heads E xp lorat io n — 

wna Holding.— 


Myer Emporium — 

Newg — 

NkAotaa International — 

North Broken HUl 

OU Search 


Pkmeer Concrete 

ReckittAColman 

Repco. 


St. James Pn^jierries. 

Slater Walker 

H. C. Sleigh..,.. 

SontWind Mining — 

Stock* A Holdings. 

TboUMSD- 

Unochmma .............. 

Waltons 

Western Mining (SO ceuisi. 
Wool worths... - .. — 


0.87 
*.147 
A 62 
fO.bO 
0-61 
:&J35 
1CLS0 

1.42 

2.36 
1.22 
0.11 
L62 
1.01 
7.07 
2. 27 

2.37 
1J51 
3 92 

3.17 

2.32 
2.46 
0^7 
1J34 
1.03 
BAB 
2.27 

5.43 
1-27 

:lso 

2.09 

1.36 
1.83 

1.37 

1.18 
KL26 
10.20 

1J1 

0.06 

3.61 

0.91 

0.86 

2.09 

2.71 

5.02 

0.b4 

1.21 

fO.lu 

1.60 

12.70 

1.73 

1.0 

U->2 

0.53 

0.-+1 

4.65 

2.71 

1J.M 

1.86 

1.33 
0 98 


-0.05 

1-0.02 


1 * 0.01 

1-0.02 

- 0.02 


«5 

iis 

i-0.01 

U0.06 


VIENNA 


Not. 2t> 

Price 

% 

+ oriU 
' - 

Creditanstalt--.... 1 

390 

; • n 

Peri moosar. ....... 

412 

■ I.H 

delecta 

835 

1-3 <8 

Semperit | 

325 

-U • * 

Steyr Daimler 

173 

—9 |-fi 

Tint MagnMlt— •• 

349 

>5 is 


JOHANNESBURG 


MINES 


-0.14 


HUM 

+3.01 


— 0.B8 

r-0.05 


(—0-01 

H-0JJ1 

M-Ql 


1-0.01 


l+OJll 


'-5!oi 

-0.01 


November -fl 
Anglo American Cnrpn 

Bnffdafoniein 

Charter Consolidated ...— t2.50 

ConMlldated Cold ...- 330 

East Driefomcm 

Ebtburs - — - -16 

Harmony — BM 

Kinross 13 

Moo! - 1 Mi 

PotxkHererost PtaUmnn — 14! 

St. Hel e na iivja 

South vaal SJ5 

Goldfields S-A. 

Union Corporation 1£3 

De Beers Deferred - -Ui 

BlysooruiKicht t*Jf 

East Rand Properties — 50 

Free Sute GeduM TIMS 

Hartebeestfonteln — tl&O 

President Brand ....'. tl** 

President Steyn HIM 

Sdlfomein - — 535 

Welkom - t3.fi 

Western Holdings J2TJ0 

Western Deep - YU* 


IlH 1 ' 


it f- 




Rand , 

4-5ik'-] 

i!6*» 


H1-D3 

l-o.lc 


INDUSTRIALS ' 

Anglo-Amer. lodnstrial ... Ut ' 
Anglo- Transvaal Industries S.JL 

Barkw Rand 5w . 

CNA Investments 3^*7.'! 

Canto Finance d®-_, 

De Beers lodnstrial _ 1 

Edgars Consolidated Inv. tt» 

4 — ■ — ! Edgars Stores - pffJ* 

1 Federate Volfesbc leggings . ILfi 

; jClen Anil Development 

Ml/H 1 Guardian Asaurance ISJ1.1 ILB7. 1 


|-0.O6 


',-0.08 


ri-0.02 

-0.01 

-OS 


+0.26 


:-u.n* 

-0.06 


TOKYO If 


a: 


Kov. 3S 


Price 

Van 


+ i«r ' Dlv. VnJ. 


Asm, hi Glare— '■ 

Canon 

Dal Nippon Print; 

Full Photo Fil in— 1 
Hitachi 


298 -il 
,46 — 3 
305 -5 

2B8 +5 

157 -3 


Bwtojri 

Breda — - 

Burgo 

Ca otoui 

CIGA. ... 

Uucurini — — 

Dalmine.— 


6 799-101 - - 

14 1* : — 1 V uvrt (Kr. H O' Z1 Z . II 

1.845 - 30 60 ! Si - ' ■_ " 

4 395 — S 5 ;100 j 2.3 1 SWITZERLAND® 

17 35 U —Ho! 150 1 0.9 I ” " i+ or j D ‘ T ':' X L d * 

9.850) - 250 — 1 — ; Nov. Jft . rra. | “ ! * 

H.uio] + 10 300 ; 3.7 — 

575 l_4 I — — .Vlknn Bearer, 


% 


Krha--.r.lTr 15.60O:-40 210 ' I J ! Bally Holding— . 

. 1762—177120 — 1 Blown Boren -A 

WiHliiie f , — 376 <—4.25 — 

urn. Imab— o52 —12 16 

Oeneralll ,66.200-700500 


IPX Pref ...... 

Invwt “B“ 


5 . 170 — B 35130 
4 ^ 00-155140 


- JCTBA.GBir.1T.Br 

— Do. Do. Dr. Part 

0 a Do. Do. Ues--^- 
7 jR Credit Stdoge— ... 
2.5 1 Hacher .teter, 


1.9001—100] 12 J 3.0 
nl0i-i>20 j 6 8.9 
9401-20 1 10 ! 8.3 
1.760 — 60 | 22 1.1 
1350 -110; 22 | 1.6 
920!— 50 I 22 j 2.4 
3^901-80 ! 16 ! 2A 
1 12 i 6.4 


935 


l'a ! Gr'ticLM’gJelFIO \ 1.100(— 140| .16 ! L4 


ItoJcemaatl M.MO -220^360 = J3 1 


" 7ifoo>^ i^tf !5! 090-10:12 

. 120 


Uondadori Pmv 

.Mnnteestlni Bdla 

Motra 

rill vetU (Prlvj ... 
Pim-Ili A 
I'uiriU S.pja. 


5.699-1 
629 -31 
a. ZOO— 160 - 
l.bOl— 54 70 
2, 122'-+ 208 90 
1.155-85 - 


ifl n.A'dncaaic. 85 

i.'iimwcHie ‘ MO — 6-5 

itunianlca — 1 . 40 J ...•■ 

'.A.P.F.A. 7 350-250144 

..i.E.T. 2.590-11 187 

*nw Vine* a.200 — HO — ’ 


SAiUnm--'— ' 

— j N«tle Bearer , — A 

4.7 ! — 

4.2 . Saurw .Vrbpo 

_ j *«. lure. 'Pirvrllt— 
O.t . ?wiwaic iBri FW 

— J .TirbaOenliGorih.' 

— ' I iLlkidi'tsirit.'. 

2.C J I mtri.. 

o.l l rt'iiinmL’rllniim; 

— I du rich ln«oraii«{ 


1.7 

1.8 
2^ 
1J1 

■3.1 


ijiiff. 

1,620—10 klO , 
3.580—120x85.0] 2.3 
2,110-90 *03.6 .40 
2^00.-100 26 ! 2.2 
1.578-30 l 11 3.5 
2C0 -2 14 I 641 

510-24 I 8.6 5 9 
3.350-120 16 2 4 


Honda Motrara 622 —28 

C. IK*-. ! 634 +4 

Japan Alrhnea ...i2.C30 + 20 

Kanaal Heat Pw.; 760 —5 

Koiruttn— — , 1 40 : + 5 

Knhota ’ 371 

Masaoahlla - 480 

iumbW Jh amb b29 
MiunUabl Henry 

MltBo b wKi Cura.. 

Mitsui & Co. 

Mitauknsbi^. 

Ntoran Uotoa... 

Shlaefato 

Sony— 3.80 J 

Taiwlio Marine 402 

TTaimiii, Chemical. 223 

Ta5n_ 460 

Tbtdo Marine 447 

Tokyo BlecC Par. 696 

Tbnhfha — 116 

Toiuy 185 

Toy iXa Mow 500 


16 

12 

16 

15 

12 

18 

12 

8 


Hnlctu 

Mvlodys Uoldlngs - 

N'edfin — 

Norman Bank 

Ovenstooc Invostmenu . 

Protca Holdings 

Rand Mines Properties . 

Riunbrandi Group 

Reynold’s Bros 

Sago . Hold in ftb — 

Schleslnger Insurance _. 

Slater. Walker iSJLl — 

Some 

- . S_\. BreurerieE _ 

JL I S.A- DlsuUertes and Wines H-W 

g_7 | Syfrnal ts*?- 

3)4 I Tollman 




.. 


M.U 


ihv. 


2.6 

2.6 
5 8 

1.7 
1.U 
2.0 


SPAIN 


10 ;' 6.6 
14 : 3.0 


158 

*34 

-40 

339 

969 


.fS 

1 

—2 
+ 14 
+ 7 
+ 4 
,-10 
: — 1 
—70 
—3 


-19 
—3 
-3 
- I 


-5 


15 

20 

12 

12 

13 

14 
20 
12 
25 
30 
11 

15 
8 

11 

10 

8 

12 

16 


NOT. 23 
Banco Bilbao 

Banco Central 
j u , Banesto (250) 

a 1 Banco Exterior 

f-f Banco Famento W® 

Banco Granada CUKM1 «■ 

3 0 ■ Banco Hisnano 845 

indnhan M 





1.5 

I Banco lad. Cat O.OMD W2 

; Banco Noraeste 230 

Banco Occidental ^ 075 

i'5 ■ Banco PowUs L95I 

' Banco Santander (SO) UfZ 

x-4 , Banco UnrnUo U.Q0O) 210 
Banco Vizcaya 3 JUS 


3.4 


I-1 1 Altos ' Homos 

7-2 ac ..... 

■a-4 , Crreinco 
■ Drogados 
1 - e 1 Energlas Ara 


22255 


Source N*ko Sreuriaus, Tokyo. 
OSLO + 





Nov. 35 


\mprifc« l injen | 

Bergeus^Priratbk.; 
Baxg.JPampsktt>».‘ 
Boroegpaud— 


1 Espanota Zinc - a* 

j ExpL Rio Ttmo 30kre 

! Fecsa 0,000) . 2» 

Price , 4- ur iDiv. Kid. Fenosa (1.000) 13S 

Krone 1 — | ® , j GaL Predados — 

HJdrola a© 


Credit 

DaUonn SrUXXL... 1 

Elkcni dplg KrSCL. 

F nllnm- , r ... 

Halil nuri . 

Kerman* ___ 

KredUkareea-. ....' 
Norek Hydo K16O : 

Orkla Grebe. 1 

Storebrand.—.—,. 




275 ’6 2.2 ! tberduern 3J0 

129 - 9 • 7.0! Ind. Qulm Can. 170 

10215 .r.- 8 ; 7.8 ; Ins. NlLrorono 151 

133is— 3 4 : 3.0 1 Motor Ibcrica — 231 

2.000 ; 80 j 4.0 ; PonferTada - - 

142 —1 , 10 1 7.0 | Sarrlo Pa patera 225 

5.803 . 100 ' 1.7 Seat C1.OO01 ■ 450 

810 +2. . — 1.4 ' Sev-illana Elec. 22S 

Snlnce Uft 

Tuhaccx 201 

Union Ekt 220 

urbia no 






112.5 + 2.5 
290 '. - 

840 ! — 15 
143 1 .. „ 
905 18 ! 

435 .-18 l 

225 : + 2.B 


10 

SO 

10 

48 


3.3 

2.4 
7.0 
0.5 


B . 4.0 


COPENHAGEN 


Not. 26 


Pric*. + or , Dio-, li , 
, Kroner ' — , “T 




s : a 


Bormebocx t IV.,; 
CopHudeUanli! 
Dan. Taudiaiwhk' 
Dan.Prvvinsfaaali' 
Dan, $ukketto>>...' 

, rinperft* 

' East Astatic HW: 
Flnauabanken 
Fur. Btygvener... 

Fur.Papirtd'rik 


■ L. 

B'.l 












i.i-1 

Ifl 



764 -4 — 

817lj -41* ill 
287is -31, : 18 

8C5ift - 82* 
855i a -22 
*31*., _22 
264 • — 17*; 
B39ia -21* 

+ 13ii. -10 
147 L — IP, 
18di = 

^09^1 -173* 
2391:— Mi*' 12 
e25ift -4': U 


HO TGS? Overseas prices 
Premium. Belgutn dividends 
alter alUihnUing tax. 

♦ DM50 denom. unless nftet*"; 
i A KrJM denom. (rnlwas < ' 

■ w Ptfla jOO denom. unless 1 


ortH'.rirt«H 


— I 4* FraJWO denom. unless 01 
4.9 i * Vyn 30 denom. nn|i>gs . 

6.2 ! a ria nii'i. b Sriilllings. c Oat®-, 
5.5 dead after pending rictus 
6.8! •«■■■. c Per share, f Frito®- 




4.6 

5.1 


34 

6.4 


6 * 
4.9 
u 8 


div. r- h Assumed dirid+nd _ 
inxl or rlfthla Issu**. k AHri 
“to ro ■.. tax free, r FTams: 

1 ullje iliv. p Nwiiu x CHv 
/-xulude s soil 3 1 parnicm. I 
« M+r+er u -ndtiic. “ .\sked 
' Trwii a. . Sf-iii-r. * unoCficW 
+ .\Mtiini-d, .,rEa nshir. n ” 
ui li, dividend. *c Ks actip 
El .ill. - ItcilSod 


K; 




chgr e 1 


k'-Ti. 





















The Financial Times Tuesday November 27 1973 


STOCK EXCHANGE REPORT 



Worries about world recession add to market gloom 

'idex clown 14.1 at 363.9 for eleven-day slide of 66.4 

. OUNT DEAUL\C HATES per cent., 1805-75, which had sell me yesterday and closed ever, further speculative buying interim results, while Geo. Bassett the interim report. While sitn 

Option recently responded to demand another JJ2ip down at 307 Jp. Other on hopes that Boots’ offer, fell Sp to 102p in front of to-day's falls were registered to Rrt 

■ ,f Uedara- Last Account If 0 , 111 sur t* ut payers, fell to Distilleries were also easier with currently worth l58p. will not be Interim figures. Other dull spots 55p, Laurie Marsh, 97p, and 3 

ogs twos Dealings Day omong smaller general losses Distillers down 7jp at 13Jfp. referred to the Monopolies* Com* included J. Sainshury, which re- hurst White. 6Sp„ 

.29 Nov. 8 Npv. 9 Nov 20 p ,l>a- the medium and longer Breweries made a dull showing mission raised House of Fraser to acted nip to a 1973 “low” of 

io jjov 22 Nov 23 Dee. 4 cnd - the boik of the trade was with Greene King lip off at 187p 129p before a Close of 128p ex 138p xd. 

•« Dec. 6 Dec." 7 Dec, 18 CQ ? J ? e ,l ed in the oral hour or so and MorJand 15p cheaper at 420p. dividend, up ip on balance, j £» 0 xas “A” retreated lip to 011 oncr 

^ 1 1 c! ffl Buildings we ^widely lower in “ -£5*“ £3 * t ” « Wi ‘the 0ils artempted a raUy ta 

pja. three business days earlier. f r0 m the shorts, most quotations If unaltered at I60p, after 15Sp. but TJwwStev re5U]ls are ES t >ectcd afternoon but it was quit 

; , .wing fears of the fuel crisis «*« at all-time "lows." laid came luckto tllSto Sw- 800(4 closed prominently lower at Thursoay - thwa ,£f, d 2 

,g to a world recession added The investment currency pre- shall* (Halitex) dipped gpto Mp « S P» d ®*' n 13 P- ®*where. For- AaTOllSQB BrOS. fall SJKtfla SrttowS ^ 

v e prevailing gloom m stock mium gave ground initially to 371 after rhr inieruo rasulS. while *"“»£*• 4x1 J25 w form > we I * ... ,, T , .... . jHjr DeVStenSmn*' devclo 

.*ts al the stan of the new per cent, but, following the sub- steady at 6Dp. However, a pro- ? Miscellaneous Industrial leadere ^am, Pe^tent devcio 


FINANCIAL TIMES STOCK INDICES 


Government 6eca- ._ M 
Fixed Iinen-st, 


61.12 61.65 61.67 
61-64 61.68 61.89 


61.70. 61.90 62.13 
61.92. 61.94| 62.01! 


Industrial Ordinary....' 565.0 376.0 5SS.5 393.1, 394.1 


Gold Mines ..... 143.0i 143.6 

Ori, Dir. Yield 5- 19 5 00 

Earninga YH $ih*U*jaj' ll-70i 11.27 
P.E. Ratio {oetj (e) il.j. 11.69' 12.14 
Pealiagi aarfitil — — 8.797- 6.00S 


146.2 144.5 147.0' 
4.92' 4.64 4,82 

11.07 10.881 10.85 ! 

12.36 12.68' 12.61; 
6.860 6.BB&: 6.821: 


147.5 1 148.2; 


10.78. lS.t6 
18.70) 1 19.41 
7.603: 18,846 


■' int yesterday. Evidence that sequent fresh fall in sterling. . 
liners overtime ban is now picked up to close unchanged on 

* ,-ng to bite into coal stocks, the day at S8J per cent. Yester- I 

' a severe threat to the day's USE conversion factor was >V 

uid electric power industries, 0.7932 (0.79G8I V \A 

‘*U l, served to undermine semi- . „ _ 47S - V 1 . 

. \ further Among Recent Equities. * ,a 

Christie's International relin- \ 

-dinR equities marie n dull qhshed -Sp more at 77p, while \ 

. - •. ana until same lafny size- Totalizators and Greyhound shed 450L I 

lines of slock coming onto 2p to Hip. V 

'•-larket, prices began to fall L 

• sharply again. Occasional * __ « , *- If] 

- ri was seen on the way LOll. ft: CfiBHiy e!T2tlC 425 _ » I 

' - but this was not sufficient ,, „ , , , „ ^ . 

m the faU and by a p.ni. the UulJ 5ast week before and after 
“ •■share index was showing a ^ interim results, London and 

If 9.B. This was extended Securities made an erratic 4 oij|_ F.T~ ACTUARIES INDEX 

*r to 14.1 at 363.9 at the close showing yesterday in the course of 3 

• -ing a sharp early reaction 9 "ood turnover: down further to I 

‘all Street; the index is now ,1 j J P . at . the outset, the shares 1973 3>i-72^ 

' • ■ • ng a fall of 66.4, or 15.4 per raUie ? sharply on the appearance 0751 — ' 

over the post li I rad me of a few “ cheap ” buyers to dose October November 

and is standing at its lowest 1 i? be(:t , e l « on at i' 1 '': 0, 

, sorted I96L at British Kbough'dosing SttS small offerings in front of Thurs- 

' R 3 fim retorQ e , ^ rsnusn borT __ . rfe j Fr»«h faii« nf day s half-year statement left 

■ Vsa-srtta 

sasesiasafis 


percent stakeinFraser, closed f m / r “ rs fl a e ***££ Oils attempted, a raUy in die 

unaltered at I60p, after I5sp. but TJiurSsv expected afternoon but it was ouicWy 

Boots closed prominently lower at 1 sa * 3r - thwarted by the early sh ^P 

2iSp, down I3p. Elsewhere, For- Aarnncnn Rrnc fall reversal onW^l Street and prices 

buoys. In new 5p form, were Aar0nS0n Dr0S * Iau dosed at the day's lowest Once 

steady at 6 Dtj. However, a pro- Miscellaneous Industrial leaders a ga“J» P ers( f. te ™ t developed 
posed share subdivision failed to closed at the day's lowest with ® h “l w “* c “ ei,oec J at a fresh 
help J. Hepworth “B," 18p down Reed International 9p down at low f or the year of «14p, doym 
at 3S5p. Dixons Photographic 248p, and Unflever, 318p xd, and IIP- «* tiw^awence or UA 
“ A " closed 6p off at 33p. Beecham, 273p, both 8p lower, interest, British Petroleum 

Bo water recorded a loss of 6p at reacted 12p to MOp and Bnrmali 

Selling became progressively jsip. Elsewhere. Aaroason followed with a fall of 9p to 383p: 

heavier in leading Electricals. EMI Brothers dipped 13p to 80p In the latter’s Warrants gave up 6p 

declined 7p to I43p and C.E-C. wake of adverse Press com- at 126p- Royal Dutch continued 
5p to lS2p. while Phnips* Lamp me nL while Johnson Matthey. in out of favour at £16*. down 
weakened 35p to 665p. Elsewhere, front 0 f to-morrow's interim Press comment helped to steady 
Uecca **A” dipped 14p to 338p. results receded ISp to 357p. KCA Drilling, Slightly harder at 
. hnc . nf troeh Robert SUgwood fell 13p to 4Dp, **p, but, ahead of today’s intOTm 

A l h°St Ol fresh J° MS w®re wh jj e j_ 0,^1 j ost jup to 148 p figures. Walkers (Century Oils) 
established in Engineerings. ^ ' cheapened 2p to 53p. Overseas 


” *10 a. m. 373.1 1! o.m.'370'.'4 Xm*iT 369.8 l 369-1 

ti ]'-m. 568.7 a |^m. 368.4 
Latest I min 01-U46 60!6 
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HIGHS AND LOWS 


S.E. ACTIVITY 


■£ine* LompUnuon; 
• Hlcb ! Low . 


Nov. I 5iw. 


Govt. Seiou 72.08 f 61.12 
. (23/l> ! iMtll) 

Fvscd tot.^ 75^5 ‘ 61.54 
l33jb • iC 15 Ui 

lad. Ord 509. S ' 563.9 

llO.U iZr Ilf 


61.12 J 127.4 ilil» . j ijg4 i 124,9 

££f!l) PlliSS] i2Pilljw> i n ,j nst ^i #Ml , l l 302 !b i 275,3 

61.54 i 150.4 : 61.54 jpccnlatiro. «. IM.» ; 100.B 

i!Uti D5 iUj 47>>2^ lLiii Tolala 200.2 \ 182.3 

* 6 . 3 .f .aJSjl j 137.3 ' 141.4 

'- r fh |tl9W® ,-»»«' J [ojurtnah £53.0 . 243.3 

yi.b 203.6 43.5 ; b-ec-jlnuvf...^ 99.6 : 94.4 

1 1*1* ;«'7.'7i> |.7fflO;7ir ffmil 170.1 164.3 


Gold Mine*. 203.6 . 93.5 203.6 43.5 ; 6;ecJtauve...M 99.6 ■ 94.4 

;^7, • 1 1*1* . 170.1 . 164^3 

MW CwtSae*. 15/10/33. F Bad iM. UCM. loO. OnL l/7/ix uold II— 
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F.T.- ACTUARIES fNKX 


established in Engineerings, ^ ,U3k ' iS " " r 

GKN fell 16p more to 238p, xa ‘ 

Ranker Siddeiev Hp further to Among dull Motors and Distri- 
323p and Vickers 7p to HOp- botors, British Ley land shed lp 


TV,e.« stocks resisted. Fan-Oceanic rising 
^ on Si o, LM° t0 « and Pjstri- Wp t0 asOp. 


1973 

OCTOBER 


NOVEMBER 


Second-line issues were almost as more to 20p and Danlop 2p to Numerous 1973 “lows were 
weak. UU1 and Smith falling 12p Mp. Joseph Lncas closed 5}p off reached in Trusts and Financials 
to S6p. while losses of IGp were at 133p xd following Press com- as pereistent selilng brought some 
sustained by Blackwood Hodge, raent on the chairman's statement, sizeable falls. North bo rough 
I3f?p. Walker Crosweller, l60p, while Abbey Panels gave up 4p Investments gave up lip to l22p 
and Ash nnd Lacy. Jfi5p sd. at 58p in front of to-day’s prcllmin- xd, while losses of 12p and lop 
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SCO SIMM- , 

Die. Yield 
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AJl Share 

Uioub Yield pe.».._ 


153.44 157.56 159.53 161.83. 161.91. 164.00; 210.74 
161.93 166.40| 168.03 170.51. 170.65 172.78 218.99 
4.72 4.59 4.55 4.4B 4.47 4.42' 5.53 

12.90 13.26 13.45 13.65 13.67 13.85 117.63 

163.14 167.55 169.1?: 171.52 171.51 173.56 220.65 
12.26 12.17 1 12.1b 12.16 12.16 12.08. 0.61 
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seas advices left Haw Par l2p off South African issues joined in rtihvliug the sharply increosetl 
at 93p and Sime Darby 10ip down the general decline with O.K. profils for ihe year ended last 

,< ruin whilo IVlUInmc Rnrlcnn ICm.p. •*»" OUlStandlO" -■'* 4(lln. Swrtwnher. 


Williams Hudson Bazaars “A" 
more to lllip.'down 45p. 


at 403p, September. 

following 
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doviTt 0 5L ' 34Sp. Discounts also cheapened ^^'r N , a 

■ throughout the UsL Cater Ryder Richards Tile 

• fresh widespread reaction lost lOp to 2-kJp as did Union, to } vblie amon, 

ond-lme slocks was reflected 2S5p. Casualties in the Hire Pur- Southerns-Eva 


down 0.5L 


VS ^^W-dj-gnjpu, Fa vm^ablePrcsscomnie. t helped TnVn, wi U, .b. ^1 «.»• ~ ?mi}S 


mgXpg* S^ 3P he.Sed SSJTJSS gT ^ Bum taproye £ro J* “J"* B jSV U* 
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ctid ChlS 10 SS^SSSL d^lmed^re $SbL t0 TS£ far^diL^; ? £T 3130 nUnVed W eaS,er ^ “f'FELPJ!: StSSS. ^G ul^uie ° were ° panicTi- fnilial further sharp dec!inc_of 
the Hire Pur- S. Alfred Herbert closing 21o down . .. _ . report left Jessel Securities 2p ,_ rlv dul , doYrn 15p at a 1073 share prices on Wall 
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A rises _ by about 1 M. CJothing^ lip down at HOp, and $-£* JS lio to M?d IS 


Leading Properties continued harder at 78p. 


. "S was reasonably lively; Mercantile Credit. 5p lower at 88p. 

. 1 markings were 8.7P7, com- . , „ , 

With S.0QS last Pridav and In insurances. Eagle Star 


Hooter lost 9Jp to 156p sd and 2^ ^ There was no relief for Ship- 


vrith sons la«;t Pridav and in easier msurances. £.agie star L-. rT, , alter s#up. 

w»kSS d d * av * up 7p mon t0 120 P ex divi- fell lop to 15Sp, while falls or 

week ago. dend Qn furlher coasideration of around lOp were sustained by 


- " ! SfV& m AUirt o,nii2 as’sff Lwu ' 6!p ,o 93,1 iti - siss wSSfEd wShSss gstsifijsrass'srSdS ? ew weakness Dc 

foil r,n. «r Rritatn* isRn vrl MmntoH persistent small seiira,,. V ana w n aarc 


UHC4 UIL3. UUiuiic “ . ... m... 

larly dull, down 15p at a 1073 share prices on Wall Street. The 
••low" of *M0 d Cold Mincv Index pave up O.b at 

low or ^op. w .o. The ierm.s by which Wes- 


Britain), 13Sp xd. recorded SgSfSSU UM«» a Beei*S 

further declines of around 7p. Secondary SgfvJS ®,- 2 re J iZ? n common _ 


lern Areas will acquire Elsburg 
left llu* former shares 3p harder 
a i ISSn but the latter were 18p 
down at 132p. Other losses were 


* dend on further consideration of around rep were sustained by ****^u K , -1 aecunes at around <P- ^econaary of 12m while Common «•» ** oo"'' 31 umer io»» *«v 

«! „ - P , the^ agreed bids Sr Bernard Fteous, 360p, and Brent Chemi- ground in afair business. Caveu- issues closed widely lower, {Si Smilariv ioirar at 11 Sd“ .^e new Account\*asun.<bleto inimDl nnd ranged to 6pm 

lows m Fnnds |7„i^ d G ™S«^ r a25H£f ??P : Against the trend, ^.dropped Up non w lttp, although Westminster, Property Loraine at llto. . 


s too numerous for the few the disappointing interim profits, moderate seliing, with Marks and G. F. LoveJl declined 5p further I7p to X58p. Waite and Son 
‘ ^Consequently, Savings 3 Teacher (Distillers) met fresh Spencer losing fip to 232p. How- to 30p on the disappointing closed flp down at S8p following 


ITHORISED UNIT TRUSTS (p***) 


§ Yield % 1 S Yield % ; § Yield % 

1) Abacus Arbuthnot Ltd. (a) (p; The Crescent Group (al J L Consumer Fund Mngrs. — 

in lain Si.. M-'C. 0fil-23fi 9rio-S. Ox-Sct-Dt Unit Tnitl Manaaers Ltd. 1 ra-S0. G alehouse Kd.. Arleshnrr. Abr 5941 «. LMtoburr. EC2P 2BP. 

* 34.9 37.9 : — 1.0, 2.66 t Mrivillf Crcs.. Edinbuijli 3. 031-226 4931 i ..j , p ‘96 4 9B 3 1 0 4' 156 Vl'avilil lAccum |46 4 49 

A«- 0 «n... 35.5 38.3 -1.0; 2.66 21. Sorum Gardens. Mwch. 061-S32 3056 g?! 

I, Units I29.E 32. Z— 1.0, 2.42 •CrtM.Tnif.'mvrtU 29.7 31.3M — 0.4; 2.96) to) (g) Key Fund Managers Ltd. vFloanetcl 32.1 33, 

U An-uiri.. 29.5 32.5:— I.Oj 2.42 «Cn-s. !nreroat'L.!39.0 41. 1M— 0-6 0.10 1 a. M,ik Street. EC2V 8IE. ni-88fi 787# *Uiwrtblnr 70.3 74, 


^ Yield % 

(a) National Westminster 


Milk Street, EC3V 8JE. 


I *1 imMMr !26.1 27.5-0.4 1 4.81 

TsLtd. I VFloanetcl 32.1 33.9 -O.B 3.13 

01-<aa 787# 1 eUiOTtb lcr ,70.3 74.5|— l.E* 3.63 


. uiscrcuoiidi j unit r u- * nu.vM.v v-# ■ 

, ) Abbey Unit TstMgrs. Ltd. ?” Blomscld Si., ecm 7AL. in-W 4«5 vKy.rK.P.l.P. 174.0 77 Ji-li: 2JJ2 

jmeiiDQse Kd.. AjirsUory #290 5941 iw,y i, u -.\,,v2S. 106.0 uo.4‘ ; 4.68 Kleinwort Benson Unit Managers 

.'Upiln! 22.1 23.5:—- 9.6) 8.3b Iki. An* .118.6 133.S' \ 4.68 30, Fencburcb Street, E.CL3. 01-628 1331 


wiujc u. a. iKoarr wcdiventru auwii at d wh • . u . ill -uu i. nirjiu-it vi n»v*" 

17p to 158p. Waite and Son dividend, and falls of Sp and 9p comment coupled with conunueu L . ausi . d modl . h t | 0 «cs in Tins but 

closed flp down at S8p following respectively were recorded in weakness of .he industrini ma Tin ura . sp down at 13-ip. 

— — - Youghal Carpets, l20p, and Sidlaw kets 00 both sides of the Atlantic. Conlinuin „ poo r home markets 

Industries. 63p. Stoddard “A” De Beers, which lost -lOp. last a j, a »n took their toll or 

cheapened 6p to SSp and, in front week, were another 14p lower at Australians, the slight rise In .the 

of to-day's results, Tomlansons 2SJp while Anglo American save in vestment currency premium 

eased 3p to 124p. Hicking Penle- u p 17p at 263p. Union Corpora- f a i|j n g to stem the downward 

^ t m „ 5 Yield % cost, however, hardened a shade non fell IGp to ' 212p although movement here. Fuse Id on were 

(p) Sebag Unit Tst Managers Ltd. t0 ?oip following the interim re- joshes in Platinum issues were o Up j mver aJ ;jtop and losses of 

PO Box 511, Bckbry. ose., EC4. 01-2M 5000 suits. Buying on the compands limited to only a few pence thanks ground Sp were seen in Western 

vsehog earful Fd, 23. 6 24.4 -O.i 2.72 oil potential lifted Teijin 14p to a t0 some Cape inquiry at the Mining at a 1973 low of 93p. 

, Fbe*« K inoimeFri:22.7 23.6,-0.3 5.31 1973 “ peak “ of 65p. lower levels. Potgietersrust ended Broken Hill South (174p) and 

L63 KOI ovaitabte to public generally. remained friendless in 3p off al 143p ‘ Hampton Areas (I54p). Else* 

A (a) Security Selection Ltd. Tobaccos, losing 7p more to 244p, After faffing to 79p, Lourbo where, Murchison were 10p off at 

29, Mindng Lams, EC3 R tee. fics sbi while Imps shaded Ip to /ajp. recovered to 83p, a net 2p down, 3S0p. 

‘ . Vl'nir Growt hTxt.180.8 2 1. Biff 1 1-4B 

ted (Accuni L'nitnf |21.1 22.3| ! 1.49 


24 6- 2 94 Drayton Unit Trust Managers Ltd- *S-®-H n ? t E' 1 ,nc -fiS-2 5?-®| ! Hi *«rCwiti«fciiSwi' loiil-Lij 2 50 (a) Slater Walker TsLAIngmt. Ltd. 

Individual Es.. Cl,;4a Sauui St., EasUtonme Vh4l.UiiitFdA*e.|B8.7 6_3.o! 4.51 X.Cn.6„,.C^Fd ! 93.2 98.2^-1.41 - kJv 


New Conn Fund Managers Limited lAwum Lnitm-.Ilzili 2a.3| Z.J 1.49 
•Si T2/88 Cj ' tebm,s « Hd-. Aylesbury. A7>y. SMI Pri^ at Kov . aj. Next d(<aling Nov. 57. 
if 1 .Xew Court Eq. Fd., 146.0 l6Z.0l-Z.il. 3.71 

L 3 1 Vm-r/rtirtlnr .OR X ini Z> 1 l 1 O RD /«\ VAf.n..^ nu *■ 4 V aj 


0 Hso., notion. Brentwood. Essex. 
-5551 or BllJoricer i«774» S3ira 


BN 21 0353 36711 


Next dcallne day Deed 


(a) (a) Oceanic Managers 


tlbt: 50.4 53.4 -1.0 4.15 E.p. Fund Managers | Not available 10 nobUc generally. *Pni«re»ivc '25.7 

In.*. 2nd.... 49.4 52.4rf,-0.9 4.58 16 , Ktaibunr Circus. ECiM THE. U4H 7iS5 i^s. fund Managers Limited :25 l 

"'•t.'SilSiM ill **.!■. S6. 5 -J). S | 3.02 a v— «. » ■?■=■=■ Sg*j£Z=3SS 

"■■iissai •BStBi ss i m -i is ssza=£ti 


47-57 Gresluun SU BCZV 7EP. BI-6W 474T/S 
mi.ir. Gnwrh....)5S.O 6a.4jd‘-9.4 3.92 
Vd.tV. Assets Tat -143.9 46.6 1 — 0.8 4.75 

VS-W. Capital Ar«31.2 33^— 0.2 3-48 

vS.W. Fioxn'l Tacj33.B 36.0s) -0.2 2.00 
VS.W. Sigb Inr...lBl.Z 95.3-0.5 636 
xtS.W. p-rattsl 16,1422.2 433.1!— 2.3 3.63 
VS.W^tanuCiigo|2a.9 22-21-0 3.99 


[INSURANCE, PROPERTY, BONDS PRICES PAGE 37] 

OFFSHORE AND OVERSEAS FUNDS 


27.4'— 0.4' 3.83 VS.W-3t*m*Ciige|30.9 22-21—0 3A9 ..... ~ 

27.0 + oil 3.02 _ • § Yield %! § Yield % 

BB.1-OJ 5-98 Southern Cross Management Ltd. 4nai ,_ Ct, ltd Fidelity Mngmt. & Res. (Bda.) Ltd- j 

ae.9~0.3j 3.39 63. London WalLE-Ci. 81408 0901 Albany Management CO. Ltd. p.o. Box 6V0^ Hamilton. Bermuda. 


ae.9~0.3j 3.39 63. London WaTLE-Ci 
34A)~0Ji| 2.10 vFan Aust Inc... .[59.4 
23-2~0.4i 3411 vfAccam Un)U)...[66.5 


- liuTinje.,'51,4 
nliulwl .... Z2.5 

III B6.7 

i'ipi> Fnnd'43.6 

werj B1.6 

«*1 lev. 24.5 


,'ii Next Mbscripuon day Dec. 4. 
q 1 7 0 413 Not available to public tenerally- 

4e!e ; — o[b; 6^52 fo) ( 0 ) Equitas Securities Ltd- 
86.5— l.4i 4.73 tl, Bishopsiate. E.C.2. 01-588 2S51 


.. „ 1.9tf:-0.b; 4.67 (a) Emblem Fd. MngmL Co. Ud- ->" v - Hr ! 2*f5 -P 2 - 3 34^)-Q5| 2.10 mv»u Aua Inc,...!S9.4 63.6i 2^0 DllluyBs.FO Box 463. Hamilton. Bennnda FMvlilv lm.Fund S 18.93 1-0.88; - 

apitalTit 55,7 59.1—1.7; 3.90 ; D . CoptbaU Aventu:. E.CA 014S 680a VlWianixn lnu....32.1 28 6 ... ... 2.13 -igl.7 23 -2~0.«1 3D1 vfActrmn Untw)...l68.5 75^ |- Albany Fd. Ltd... |51LW 12.62' I LOO F htrilty Pacific F.I. S22.95 ' - 

ih-.ntp.....'48.B BX.|~O.0| 4.56 HujMci n N..V.U... 63.3 • B5.8; :! QA6 Legal & General T^ndalTFnnd ' •rtrfohnanw..„39.e 4J.W-8.1 4.11 Prices at Nov. TL r „ _ Fidelity tl'frH Fdi 610.35 !+ fl.01, 8.11 

— U tri-t Next KabscnpLion day Dec. 4. IS, Canymw Road. Bristol. 0275 32241 24.8*1,— O-S) «.34 Australian Inv. Man. Corpn. FWeMry bier. Ids., - — 

919'— 1 0 : 413 NO, available to public seneraUy. nuk mil N«e.M.*WS 53.21 1 ...... 3.93 ( a ) <p) Peari-MontaguT.Mgrs.Ld. (®) Stewart Unit TSL Managers UUL P.O. Box 10U, Hamilton. Berranda. Sn | Z 

46'o:Ja.B‘ 6.SZ (a) (P) Equitas Securities Ltd- eArelmtaNpv.H.53.6 56.21 ...... 3.95 114, Old Broad Sr.. ECSP !fa OISSS OWi 45 < Otariotic So., Edinbnreb EH2 4HW- VJ. Dollar. .1 USS2.69 f-0J>7. ~ *. 

86 5— 14)4 73 41, Bisbopsaale, .E.C.2. 01-580 2SS1 *Ncxt subscription day Dec. 13. wF* iLGmwrii Fci]22.5 24.0—0.6 2.91 031-226 327L Pn>p3o’ilsAun...| Agl.30 — FirstNationalNewWorldl'a.Lta- 

25.0;-k5i 3.51 vPn.grejj.iie i59 " 63.3ri;~1.4, 8.88 fr* I i nv dv Rank Unit Tst Mens. WAceum. rnita).. 28.8 B4.5.-0.6 2.91 Stewt Amer. Fd' — - I — . „ ..... __ N v * ^ 

x hr _ . _ .. 1 1 r i uoyos nanK unn lauaigro, ■pvm inmmApa 'as h drkIjk au dnniini bnita....63.e 68.it I — Australian Selection Fund N.V. I Fm> Wnrid Fund Limited 


WAavm. Units).. 22.8 84.5— 0.6 2.91 Siewt Amer. Fd 1 — — 


FWeUrySiw. Fdw. - — 

MM'A'Hnftalil £3.77 .-0.24 - 

Sene* •B’TParifict 114.38 • — 

First National New World Fd. Ltd. 

Net asaet value Oct. X SE1-9L 
I Free World Fund Limited 


Australian Selection Fund N.V. Free World Fund Limited twsm r* rav,* 9 'inn 

Load. Agent. Southern cross Mot*. Ltd- BuutrteU MUk, faroUton. Bermuda, wstu idoj 

65. London Wall, ecl ot-633 osoi ■ 4A.f. 31 Li>8139.46 Save & Prosper Dlstri 

U .5.610 Shares....; L'566.00 : I — G.T. Bermuda Ltd. _ . PO Box 1434. Hamilton. B 

Next sntwertadon day Nor. 29. 


) Ansbacber Un. Mg. Co. Lid- F ,. v Fnnd Manaeera Ltd. Semnd Inc-.^.O 45.1.— LOj 3.35 SL sprtng Gdns., Afancbester. ort-«S2 saw (0 \ f«t Surinvest Fund Mers. Ltd 

SSmSSS aasrdSS IS 6o.8.—i.4i 5.62 ® ^th s ^% c SEnra Ud - 

h Aiiienw 31.4 o4.4, +0^| 2.66 ^ rhcKBBlI ij. Fulul .5B.4 61.5r- 0.7 1 2,05 uu,,. (Aretin,) i66.3 68.B--l.3l 5.90 (a) (b) PlceadiUy Unit T. MgTS. Ltd. Dorking S64 


5 Yield % 

Negit SA. 

10a. Boulevard Royal. Luxembours. 
.VAV.W.K. 137o. 1>S9.54 I-0.B6; - 

Negit Lfd- 

Bank of Bermuda Bldg., Hamilton. Brand a. 
NAY V>i Id 1975..) 0621- -35, — 

Old Court Fund Mgrs. Ltd. 

P.O. 5S St Julians CL Uuernscy. 040136331 

I'l'liq'tj FiKii'l J>1 46.9 bl.bH i 1.91 

IK' lut.PI.Nm .lf-,97.5 100.5 i - 

Ol'Sni C.e-FilNvte 100.0 . .. . ’ — 

Save & Prosper Distribntors Ltd. 

PI, Box 1434, Hamilton. Bermuda. 


DR. of Bermuda. Front SL. Hamlin. Bnodo. j »l nt'l rtm'tn Fit.U ; SS6.52 7.16'- 0.32 — 


Archway Unit Tst Mgs. Ltd. 
dary Axe. E.C.3. 01-2M 4141 


Mgs. Ltd. „ , r rtn«rf»« r fft. rr«r# Tef M n «nr r L Love Ln.. London BC3JV 7JJ. 03-006 SJ44 •Pvrfonnan«»Fd 

^S'dSTlOI 9' #1 ' 8 f«0a pmtmr * Pavcmcnu EWP2HJ. 0l-68S2S55 C alehouse Rd.. AyleMnnxttM mi iKJeiOro^ib'soJ 1*5 |;S SSfSlSd" S&EbmZ ^«! j Beat* Fond LF ... 2,01 1 SiOTJI | I ■^^^rDo^T^.M’.'oSixUs'StK | ' D^Uum Monday. tDcaJinsx'Vcd. 

arliSm'lMO 141 l' 574 Ftr« Sxnrm«il» 178.2 188.1 : 8.00 K-jultj' Tnia U.T.198.1 103J| [ - *Unmb Fund... J9B.8 54.9-1.1, 8.74 Hen, o L'a,. LF....,3,578 3.688| J Up I ki e .4 Man TnrS^sSjB 42.9| T:..\ 2.02 j Hcurv Schroder WaCK A- Co Ltd 

.wS WiiTf «« - 21 . . ***** ** *■ 5 g£SU%SS 9 R%i M Ma nn ^TTH Banquederuniou Paxisienne iHambnis (Guernsey) UL 


St Fund Mgrs. Ltd. ^ — «“■• — BenytA-FiiiNuiSlI' B.IS21.92 \ - «|i..llar te»L . I Sm .06 4.44'-0Jt3! - 

eHn* RH4 2EV. n.*,™ a. Rmrena* ri.* ftcStlajOrtSl; U1.87 ...... - ♦JanlinoFrEn*! F;i>S21.232S.27 — 

Dorking 86441 »8®Ihe de Bruvelies BA. BemlmlF.ltNiai 1 B.IS0.9B -O.Mj — !l >S12.1ll3J3. — 

5.6 26.9-0.8r 3.17 2 nie de la Rcaenoe B 1000, Brussels. Uf.DlrF.t: NuvM BdSS.47 | ; - tSB.026.77 | - 

2.8 45.0*1 -5.71 6.16 w FWorem BF...1.06S l.liBi , 3.94 Grimshawe Tst Management Ltd. ofi«*ip4n.i, , .. J.1SI4.41 1 is.M ...... 

6.838.?™ —6.3; — Item* Fund LF... 2,011 2.073| 8.24 ^ AI|wl g, uou^. Douglas 48S2 Doaungs Monday. tDcalings Wed. 


. r, n .i.vc i in Framltngton Unit MngmL. Ltd. (a) (o) Loudon Wall 

m vn cm 1 4. South Place, E-Ci 01-«S 4066 1, Finsbury Square. E.C-L 01-80 

^s.'S^«Shn^h B Kwi IBI^SfiM »fli|»»*l Tru«....61.6 64.8 3.71 ^Capital Prlorhy.54.7 BB.O^-tB) 

vSL. EdilH,arsIi. LH- mCHJto, wln g w 55 . 2 56 .dsi 8.15 vPuWbl Pr-ritylS.6 19.7-0.6^ 

* Capital. 57.9 61.3 — 1-4 | io Z • D.i Mmidi'i. .T 9 5 20 7 1 — 0.7' 

inpiTmiJ 58.4 eo.aa -1.2 1 4.90 Friars House Unit Trust eDltu"tnel*rioritr44N 47[5'— o.d 

.mlEiennir 20.5 21.5a,— 0.4| 6.70 2>, Monmncnt Street. E.CJ. 01-623 4951 wn W>i) lnr!g6-9 88.6—0.31 

wih-lal 50.fi 53.5,— 8.94 Frlare Hiw Fund.. 9B.0 104.0] '3.32 Sit* .181.1 22.4*-0.B 


,/ " 10 Qanertmos# sq.. ECiM 6JU. n-261 9544 (a) (p) Target TSL Managers Ltd. Ba»iue de PUnion Parisiexme 

, flijuM =«! Portfolio Capita U78.1 83.0a_2.0; 8.53 7-9. Breams Bldgs.. EC4A LEU. ll-SC OTTT M Bid. Hanasmann, Paris 9«. 

, .To m Qif 'dMrith Iwp3i 88.5i-£.i 3.54 Target House, Gatehouse Rd., Aylesbury. Tokyo Valur- S1B.53 i — 

- la vZnS I'an priraw I'wrioUa-M.l 46.9J— IJ}I 3.99 Bocfcs. Ayfoshnry 0286 5041 

l an 7^0 7 190 ! eTaigrtCouauiuer.31.9 33.8|-fl.8i 3.46 Bk. of London and S. America Ltd. 


JHambros (Guernsey) Ltd. 


120. Oteapsidi*. E C 2. 


Hlrzcl Court, SL PcilT Port. Guentsry- Ahut/ inv. M1.75 '-#.65; 2.55 

: Otiixwa 1 1 |,,,sS Fil. N..1 . Ill S 10.90 ! 8.06 

:ill- I*. »d X..V 1...12S.6 132.2m Ttitu I kb r Ud . o 1 .. PB7.81 .....0.50 

H it. Is. Knt .Nov 174 1.9 44. la] «]2.60 ( ... „ . 


net* 1 26.3 27.81—0 

itt (J j A i* o I 3Q.B 52.6! — 0. . . , _ 

•i.n'f'JVt. 60.1 63.3 —1.1: 5.35 7, LeadeOball Street, E.C.3. 01-626 4511 

■iAmiwT* SS.l 56.5 S.B6 vFrivri'L-w Tat. L f tf 26.0 27.5id-— O.61 3.65 

iwcry.... 25.3 26-7—0.5 5.11 f Do, A'tiirl Cb. 26.1 29.7 t — O.B) 3.65 

•SSTSS 89*1 — li S:S G.T. Unit Managers Limited 
SeT^' 46.7 48.9 -II.X 2.56 U. fc UxiuMeEaiti. U.C* 01-mom 

U Nov. 23. Next sub. day Nov. 38. ‘ ji,..' . "t!.'.'.!' ,75.5 7B.& l'.60 

Baring Brothers & Co. Ltd. Gt. lDc\<tm< Fd-L : u.t93-3 94.8 : 5.00 

ssatv. E.C^. 01-SSS 2630 /_« n a.4 A Tin Tct Mm. LM. 


V JLfcl. XU./ 1 — U- Yj 1 -WVI . . .. - ... 

vQieiiinc PriorttT443 47.5' — o.« 6.21 (cj Practical In vest Co. Ltd. 

01-623 4951 SUBoTlWIlSSeS nS^SS zh Europt Ha.. WlcL Tr. Centre. EL 03 8892 

1 3.32 *Si«fl*l Siu 1*1.1 22.4*t — O.B. 2.12 ePrei-tical Nov.I4jll4.6 12 1J ! 3.17 

inw r»A vimmsh'lj rnltl:*9.2 31.0r-0.rt 3.80 WAoenm. UalU)Jl40J 149.91 ! 3.17 


33.3,— 1-9; 2-94 Frtan, H»t Fund.. 9B.0 104.0] 1 3.32 SU» 22.4*t— O.K 2! 

SSrfS 3.11 1 Friends’ ProvdL Unit Tr. Mgrs. Ltd. vSnunghTd rnlu : 89.a 3L0i-«.rt 3. 


For Mallei and Wedderbarn ue 
J L Consumer Fund Mows. 


■ Wmn MHU 149.9] ] 


Hill Samuel & Co. (Guernsey) Ltd. . 

S Lcfevro St.. Sl Pi-rcr Port. Guernsey. CX 


Shareholders Excqlibur In. Cp, S.A. 
Z7. Ruu .Noin.-Dauu. Luxembourg. 


Provindal Life Inv. Co. Ltd. 


Tan’tlziUvn'alFd *2-5 23.8j— 0.3 2.88 

a^TL_^ I™.. 1 L. JO* C OV O' 2 3 , O AC 


Net asset value Nov. Sl. 


100. Cannon SL, London, B.CA. OX-636 0577 Vtarget lm-.Itx...(2L6 


S^: 3 1 |;o7 1 Barbican Managers (Jersey) Ltd. 


ja?Si aj “ffl *masisaa^fc]SSSS^S*?a smwx.'gsfe SSss ■K9 a 

“HSSEr »-S,S^rfeaat^«®SS -sraa: »eaa?s — sb 


Next sub. day Dec. i . 

. n. r. I Garrard lUonagemt 

igate PTopTessive Mgmt. Co. , rac S[Qck Excuse.. EC 

■scale. E-C^. vQuiuU&nt Ti-Ust.,94.6 

■n».Nt 20*| 145.7 15B.4*S 1 141 .. M ITnhnl 

t < xvso* 155.2 163.4 1 1.83 Govett (John) 


Garrard Mauagenxent Co. Ltd. 1 wDu. E|«d Faarf-100^ 205.2' 4-24 

Tbv Stock ExcUse- ECU! U1P. 01-600 4177 p n ces at OcL 31. Next dealing Nov. 30. 


96.6i 1 3.90 


TiM PnWS “ l °“- 31 ‘ N0V - ”■ Not *^ W)le « "mwsas. /ms.4, “JS 1 

* wa «®2KSSSsiSf "TS Transatlantic and Geu.Se«. Co. 

Ut *lixpnit FtlDcc- 27j 103.0 UB4 2.60 t. 


Unem-vy Tn!ii.t...J)D4.S 110.6*1. —25. 8.5fi I NAVtJpeii Xi.»-.27| l . <66.21 ;-0.a - 
Hill -Samuel Overseas Fund SA. ! Singer & Fried lander Ldn. Agents 
37, Rue Notrc-Dainc. Luxembourg. ,20. cannon Strevu E.C.4. WU 

N.A.V.Jtovl 51973 I MS 11.85 | | 0.30 1 « Dritxlumlh DMS6.I9 S&-60 10.15 

Japan & Far East Secs. Man. 2J. . ..( l'm h i.iflJ.ai -9.6J4.22 


3-0 Church Sl.. St. Hvlior. Jersey. 0J34 Si3(l 

(fnintti lmi-r.i.ir. .195.1 £05.2 3.00 

Inimnimug, 1M..M.S 67.9 - .1 2.90 

Value at Nov. 23. Next dealings Nov. 23. 
Standard & Poor’s Inti. Fds. SA 
14. nu- AklriBKvr. Luxembourg. 

i\ el .\~>4 Val V.rt .16] l‘f»S 185.67 ] — 

(c) Standard & Chase Bk. CX Ltd. 
Sl Heller, Jcreey. 0334 25561 

CajiTTniri Jt-n« a v.92-5 95.* 1 3,67 

Next hUbscrtpdiin day Dec. 4. 


PHcgs at Nov a Sub ' Jftf. * .; E, »niv. 8DS30J6, Standard & Poor’s tea Fds. &A. 

vneos at nov. _i. NA V t Nqv. IS. 1 Ocl 31. 14i ^ Akirinser. Luxembouni. 

Barclaytmst Frontier ^Hngmt. Ltd. Jersey External Trust Limited Nrt.WtVnJV.rt.Kjl'ss 185.65 - 

po Box 1255. Hamilton. Bermuda. ™ *■ <»m 37531 (cl standard & Chase Bk. CJL Ltd. 

BtFOromliYd.... I SS5.B1 -0-25; - ” N^ vitoLm datc, nSv" m Sl Heller. Jcreey. 0534 2J56I 

Bt PTmrt CiS 10.07 j - Nen Talaa ^ on «ov. =B. tWlTn,,, Jen.. v 91.5 95.*' 3.67 

Bi F Income FU-! .V?^,- 60 | 178 Jersey IntnL Fund Mannsemt. Ud. Kcxt (.ubscrtptlun day Dec. 4. 

Bt FXi|ju Fil....! L ±>610.40 ...»■■ — 22. Hill 51., SL Heller, Jersey. U5W 22371 — ,, , _ 

in Group Fd ' LS3H.47 f Q-53 in tui't r.'th F.i” issifi.77. • i.49 1 Target Trust Mgrs. (Cayman) Ltd. 


!m's i Llo v^iiwfaforN.^jiFairi 126.2: 1.3S D^TzV'IoI'q lolj | IbO 8WB9 - London RtL, Cbelmsford 51631 Bt Ft AniertJ.SS .? 1 37.5 “""j - Je^yStgl nL Unit Tst. Mgrs. LS *° 7101 Grjnd Caiman. Cayman li 

* a- I assna-sa ut. = m «ssssssa sM d ^ m.% 4 1 “ 

nailable to public gene air. Wmt . hoKt „ » Ini , Trust ^ ^ Mot. Rowe & Pitman Management Ud. S^b.J^r. Oct . 31,87.* ?1.8( 3.99 chnreb SL. SL Hollar. Jersey. C.L Prices at Nov. 21. Next sub. day Nov. 25. Prices « » Ncx, sub. day Nov. 2L 


boa. a ay *ucc. i-iut. Nnv , rinv Nqv 30. vaiiuwuiwui 

ivaiiaOJe to public Rcnerally. next oeaunfi cay wo • -u- A&n m s yo\\£2.£1234 7B-B0- 2.60 

gRsa-M 8 Isl II | 's « 

“islb ssyssate as is iasaAEfeSK--- —.ssssi M 3 IS ^osarasa as -:-i a 

.‘V"; ,1x3.0 llrtol 6.30 Guardian Royal Ex. Unit Mgrs. Ud. S« also stock ESriime Deafow. Ww n.aimbrt to pohUc ccncraiiy. p ... 54.7 B7 sml 4.14 Bridge Management Ud. 

m « -„h Hnr Nnv >>n Royal ExcUougL-. ECSP SON. 01-631 10U *1U & G GraeraL.i 128.7 J35.1'— 1.7' 4.39 . VAccum. Lnltv^SS.S 6I-£, ■■ — 4.14 p Q g a Grand Cayman, Cayman ! 

Next sub. day Not. — *.*yiOwnlliUW«|69JJ 70.7|— l.fi| 8.50 oiAcenm. l>nlt»l..ll68.B 171.0;-8.6, 439 Save & Prosper Group varrch'itr* Nr**B3.4 B6.8, 3JB 

Bridge Trust MgmL Co. Ltd. „ . »M A r. S«o D d...| 120.8 126^—1-7. 3.90 4. GL Sl Helens. London. EC3. 01-588 1717 »LndABrVXv2I 89.2 92.4j ! 2.00 - 

men? St 01-623 4051 Henderson AdinLulStration viAcviim. rnltsi..H68.8 160.4,-a.li 5.90 Dralinxs to 01-554 S&9. »5Iarlboro Xot.HM 7.B 49.7 J 1.96 P-O. Box N471S. Nassau NJ>. Bahama 

. 5 87 *■ Auain Friars E.Ci t«-®8 _50-4 9 M & ft MliUand#: 110.5 115.8,-1.8: 4.09 Ergjdne Ho 0^ 88-73. Queen Street Bdtn- VArenm. Cairo. ..48.B 60.6 1.96 Nii.pauFdNai%C6630.47 81.65 ! 0.! 

"■'"".V'lroln ?H-22, TLB* 1 oAl WAttam . L' n l,»)..!144.0 4.89 g5 Twi«g« »a«lln Nor. *6- 64.0 66.6~S.7l 4.91 

f 102 vHVUp^Oo[^6.,i57j) 1634 *.67 •.« * g Dhi.femi 76.T ao4rt-x.ik 6.61 v.vccum. t; n ita....,66.6 e9.s-L8| 4^1 Butterfield Management Co. Ltd. 

t'Ai-cnm 167.0 y . ■. JJQ1 Samuel Unit Tst. Mgrs. W.Vmim. lnt»*)-.lll.l 116.6—1.5 6.61 Ebor Securities Limited vll^UaYW NvBZ'43.8 46.6rt) ; 6.94 p.o. Bax 105. Hamilton. Bermuda. 

S.BnS!i!c«aS«. KiS.'ESi" til j i!| ;”^r5?.b“ 3 T^=S._..vi L7o «■?; : »«—»,.»,..»}« i»_.> u 

ffliaBS ioi:S 8:SS iil o.ii SSiSiS^SSS BSS=M IS? t SScJli IS SlSB^ftsSK «:?! il* »• **#-5.4^1 

n NOV. 20. Next «•-■!» Nov. 27. Jg^-bim-l Tui : l 20-4 21.7.-0.5. 3.10 SsCov IJI !c!w**rtlij^!“. BBA B64i-0.5! 4.66 LnI j?’”:* 7 ' 7 .^ 9 ' 7; Charterhouse JapbCt 

»_-4.vh r ,rn nmr+ UmitrA w/..Kiro.n.-l»l T»i.50.6 61.8 —1.8 2.67 1 «,«>» 5 |.B sb.s -u.h *KnerK>' lud»JId,48.6 51.3-0.1; 2.75 * «« avallabta to public generally. i, Paiernostcr Row, E.C.4. 01-248 S 


"I i'll or^. rn,ey . Inc J?!5l'S 5i-S : ! Keyser Ullmann Ldn. Agts. 

■■ a.t&S I n» pr. 'um-InnFil.aS.K 44.fi ..1 7.04 n; min, pmr era at. 


Tokyo Pacific Holdings N.V. 


nisi ■ — I ijpj Sv n ,l “^’ lnc C!!SI - S Sl'ff ' 2 -£2 i 5 - •«»«*. EC2V SJE- «■«» TWO intlmts Monascmciit Co.. N.V. Curacao. 

96.5 BtF Over loo Ftl.,142.* 44.3. .* 7.84 F.nurla-^ .*»«•. Fr. 5.323,-7.07 1.21 NAV per shore Nov. 19. fUSMJM-LSO. 

I-?5| 5'}5 Bridge Management Ltd. r..L«tirx sw'.Kr. *4 !b 6 'j o'.es Tokyo Pacific Hdgs.( Seaboard) NV 

Si s' P-0. Box 50S, Grand Cayman, Cayman Is. Ke.vM-lc-x Eur>i[«. 4.61 4.88) 2JI9ti inilmas llanoBcmeni Co.. N.v. Curacao* 

SI'S I loo AikowIiHahiOcc 31, 10^403^0, — J«,«nL,h Fund.) l'5S15.44 J ' — i NAV wr share Nov. IB. SUS23.55-LCL 

49)71 !))!))! l)B6 p.o. Box N 47is. Naman NJ>. Eabamas. if 7 ?w‘ i. r T. Triamph Oceanic InL Fd. Mgrs. 

50.5; ; 1.96 3Cii.pniFdNav2EO6630.47 61.05. >0.56 ' ^MnIraitcrSL.SL Heller Jersey 0534 26244 

*■« _ ent Co. Ltd. «■«■■■•■■■ »» 

ent uo. Ltd. _ ■ h Nn . « 1 Nest sub. day nov. a. 


I to. nJxi sub. day Nov.27'. to) HOI Samuel UnitTst. Mot. 


Lilt FnndiJ.'rorj^.JtiaU JO. 13, |TO.7il 

Nox, Rub. day Nov. 2f. i 


1 Not available to public generally. 


Si '=n= - mtsssa^s a»:sii ts, ssi^oa . ^ ^ arssesasa sa ■ ts 
‘ r& :■ -i as if’jaas M swassss as ssassrajaa aa » as ss^s» 

i Nor. SL N«l deoilM Nov. 2* ) vfw «. ) Inr. Fum!,71.6 76.4-1.5, 4.07 "Privea « Nov. 2ft. Next dealing Dec. 4. »^"P»“| rt Nnl4!l07.| JUA 3.44 Managemi 

sss jaaEi^wfe. sr^jr^a - IS ^™srs 23 t& S e : Hi 

II as ffiij II ** - a fg-xs. - 

Nov. .0. Nt-xi d.. ■ *1 t TN(XI dcal Dsc . 27. M. & C. (Scotland) Ltd. 3^*JipanG’thFd. : 5Bji 55.i)-e.6 l.afi Tyndall NaL and Comm. ^itft UFd NovEa u 

Life Unit Tst aingrs.Ltd- - v - *" „ Xtfn De:. 13. «. SL George's PL. Glasgotr. M1-2M 20U Q’lhrvd BSA 69.1—0.5; 1.68 yrocoiaoIIiaCiiiU’lfiS.a 133.8 4.90 i DV 'V v '^kUo S r. 

_ <• It* * 111 . DlA HI 1 — _ . . ^ _ _ a. *. b a mm u/ 1 - 1 ) 3 £ E ttQ C li O 40 TIB > .a . r * a* a • va m I m Aim lleifS 1 . Tilt hilV-iUsDAI 


Vlll U Knrer^n.50,0 63.0, +0.1, 5.67 

lH,tfi.Wnc*n 30.4 5*.4'+0.1. L46 p „'« ?rq 7 - 

Oil i G Aiut'a9'n44,0 4B.Bi i 2 A3 iwmimodio Pn2", 169.1 


S2-5' — i-Si 2'?® Tyndall Managers Ltd. 

53.4— iA 2A4 a Canyngc Road, JEhUtOL 


ID 1.2' ^.... 2D2 
86.51 6.53 


lcraBy. t, p ale nHHtcr Row, E.c.4. 01-248 »93 310.71 , : o)93 TyndaU Managers (Jersey) Ltd. 

A.Unqa. 11M51.20 3130 -0.50 9.42 *kb Jaian Fi:nt!i S17.81 , .. .1 0.53 43 La Moth.- Sl. SL llcllcr Jersey. 0S34 37C31 

0373 52141 Atliveri* .... DM48.00 60.50— 0.806.73 ^S'gnet Benuiulai F4.20 -0.01 1-49 Of'rxI'dtMgilJiUlLB 12.7k 6.00 

1 5J7 FoiuJak.^ D1I2B.60 B0.10'-0.80i7.9? +t'niintnlK 19.50 ! 8.47 IKl -V cvunt .. . .;£ 14.40 16.00 .. ..I 6.00 

; IH S^-Z^SnSSP^SS L. & B.T. MngmL (Jersey) Ltd. «• 

5 Darling Management Ltd. ' Dn. .Ueum. ,100,0 104.0; — \ ^ Kt * 

*55 50, Bern Sl. Sydney, N3.W., Anstraba Pricvs at Nov. 14. DealiOR day . p -°- to:t Nassau. Bahamas. 

: m, ;| IS Dariio# Fund | as 1.78 ijo.-o.oii 3A0 L. & B.T. Management SJL '; s ; ,Jn ; w , ,h ..^ss.n u. : q.7B 


Ov'ih>M LlilXlS.35 12.7E 6.00 

IKl Acvunt .. . .If 14.40 16.00; .. J 6.00 
Pricvs at Nov. r. Nmf sub. day Dec. IS. 
Kvxi sob. day Dec. 5. 

Utd. Stales Growth Inv. Tst N.V, 

P.O. EoX 1046. Nassau. Rntyimaa 

r.S. Un-will inv. I.SS8.11 6.S0 : 0.79 


larliol Unit Fd. Mgrs. Lid. i^Jawut Cap Piuid 20.6 
[KP.. NewcusUc-bPOB-tY^'- 21Xw qj'Lturt CmiiFtP'B8 , 4 

, , .. n 60S 2.67 !«6XWh-lr‘l 1 'ki*. 22-4 

rnli- 69 3 71^8' 8-67 j#Iuc. Surt. Wi. JJA 

n 1-nil. 69.5 7 5jarerFin.*IM.tt l93 

Cedar Fund Managers Ua.( w3M - t | n ci a niiu.t;aM 


22.6:— 1.4) - *«'txnin 


lienml- 56.9 
11, L’nits,..65.5 
Hipb lnvj63.8 
n. LnItbL.;75-6 


68.l|— 0.7 4.84 fTHdent . 61.2 j— 2.. 

68.31—0.6 7J3 Vlniujnacft 1 53.7 L_o. 

78.6 — 0.6i 7.35 

.. Sco tbits Securities Limited 


1 a j i-5i tesss=sa bSK^ ss 37 ' a; " 1,6 3,21 ^ v - soraa ■■ :US8,1 “ > 

hi ! as sssa&sss sfta Ilf &s=s a jstsi « m « v» eswes 


SH ' tin isi STmiZS. S r - Jcrtcya ^r. 1 :. 2 .' 2 - 68 *•*«.»*. 

53.7 Diploma ted. Fds.130.9 33.4 - qAoat4Gen2»Dv21.* 1,980 1.980] j- N « 

s limited • 72/gfl Gateboase Rd™ AylMtof^ Aby.Sii Dreyfus Intercontinental Inv. Fd. / 0 \ rjj) Manx Lid. f - 1 - Ibu '' q R 

> 4M-UH ^ WTSOCdu '32.0 33.8 -0.6, Ml P.O.Box NM12. Mama. Batons. S ? AI tel EmSi .TSSotHfoBI 


The Dreyfus Offshore Trust N.V. 


7 KIM do Marche. Care Postal? D9, 1211 United Stales Tst. IntnL Adv. Co. 
Geneva. 14. run Aitfrincer, Lurtunboorg. 

h A „ D J. M ' ,hlwa J;:iS» 2 : “ I'.d.Tniotlm, F.l.i f 16.64 -0.091 0.77 

Li BT Inn ■! lie M ,483.0 497.0' .. . — N _ «««■ n,i.M Itlm. — 

Prices m Swiss iranwi ax Nov. 2L „ Ncs _ alnc Kw * . • 

(x) <c) <=) .4L & G. Group * arnsseur First inrestars Limited 

s Quays. Tower Hm.EC3R6BO. 01-626 45SS 15 ' 1 f« America Souare, E.C-L 01-48? -liU 

I M id island 108.2 112.8 -0.9 1^2.68 A- L.li I'n- Finikin Uquidmura; 

lAcoini. I'nitM.... 130-0 135.bi— 1.2 *2.68 wiur \in. Tr , INS4 13 i 

•AitauiirXav. SD'-l.FIB l.flS8 ( , - „ 1“ ! """I 

*Airoi4GeaNDv21 1*1,920 1.960] j — Nl1 NOV- 18. 

•Carmans. F.I.Iul.Mqr.I'i-iI.I I'aSS.Zl , ,_J 

(o> (h) Manx InL Alangmt. Lid. Set a text value Nov. 2:. 

88, AlbOl SL. DObsLiS. I.oJH. Douslas 4836 tVnlov Unit Inv T M 

Aust Mineral*Tn.il8.3 Ifl.Srt' , 2.00 « “CS Unit in^Ltd. 

Greater IVu-Ilk- ...U63.7 161.8; - S 1 * 1 ? 1 J^'2 sts .^ aIaal,,e rnl, “ 

Iol i utnue Trt...-3fi.3 40.8( 6.S0 Bank 01 5wdb «B2» 

Hanx Uutuai fbu 45.0 47.4- ... . ( 2.3o S. G. Warburg & Co. Ltd. 

Plan. Aust. E\c — 58.8 62.6| . ..; 1.70 30. Gresham Street, E.CL2. M-3M 4553 


DcaL TMon. •Tncs. ttWed. :TUur. —Pli. ^ iesl i C 40-0 ^'P? 1 — ??! ‘Prices at Nov. 14 Next destine Not. Hi. *An?uriill*n,. ;47.4 50J +0J| 3SI2 M , 

ei -as Wfl9 L > RritBtmia Graau qGwtedJtPcworM.? 6i.5,-i^ s.ii rnw * * ** ne» qmuw. “»• ^ ^pi^i Accum^.iiia.B 24^ -8.4j 3.55 Ebor ManagMnent (Jersex) 

0X._4S 3W9U fl j (fit) Jp®cl Bnt tuua “p .»;««« Ifl5.1 ca.3rtf-l.3j a.S5 _ c-hmrfpy Ware X- Hn. f.frf eEan‘fXxuTiu*L.I37.9 3B.M— 0.6; 5.61 37, Broad Sl, Sl BeBer. Jersey I 


I MhAf Ul'SL iniu'b 

*W S Rm“ P E.C,4. 0I-24S 39P0 f fl ) f g) Jessel Brit 

HiHttp.'Sl.ft 22.8] '■ 2.74 1 55. ifcoeburch SL, EC 

itvtmi- : 22.6 23.8' • 2-74 \iij.iJn.K-l. 19.5 

nikIdv 35.6 37.6' 5-®3 vJuVllSi, ■<}(»•. ib 43.3 

Pm.. .84.8 85.0; ^ •Jo»*l On nf Mn. 58.8 

iu A»v. 29.0 26.4... •J^ , IEse l «4«t>'‘l. 91.9 

nv.Tsl-.aS.* 24.6 2-85 v.T^i'IGIdnl i.lli. 58.1 

Nov. il, Mvxt d«nhua* Nov. 2fl ; ; »Tc*'Kj-' 1'1 Aliun^lOW 
__ _ ■ ij J l fnL'i 1 hIk.'W.s 

edrratiod Klindh Met Ltd. lnv . , lliu . sa.9 

l m„ W 1R GAY. 014... WHO .V-w In iu*'48.a 

,ii h 34.3 26.5! 3.00 Htaniilien 44.7 

.. . > ... (•.ftVi Pmii.A rn..ir81.6 

tveslxnenl Mnjrmt uii. |*rst™ inenuw. . 33.8 

■house sa.. Aylesbury. Ar npli.C<li. I’lin r S6.7 
iiwvh .. 44.7 47. 1*1, —1-0] 4.30 j y, iu (44.11. Fuud— 37.B 


[S.C.H. (irun-Th ...;101.7 102.8' j — Cm Alk'fci Ovt.'Jb. £11.51 11.821,....' — 

Samuel Montagn Ldn. Agts. ^v.ai. w.Nrrssi c.f.«8.62 -o.M f — 

; 114, Old Brand Street. B.CJJ. 01-563 «« Kurr^-Int. N L'!iSi 3.15 Lgjr, 
l t-VnehorGih Kdp«'£9.04 9.06 ; 9J13 Gn-hhSr8F«IOci31| l ricB.21 | 


28.8—0.6: 3.27 National Provident lnv. Mgrs. Ltd. 
52. S — 1.3i 5-50 a*. Gracvchurch SueeL 01-023 4200 

47.6!— O.S. 1 6.12 ■'v.l'.J.iitU lalV I 

Z3.1 -W: ?-04 ( nOtl.. 40-6 48.Brt 2.50 


.9rt-0.5j 

11.0 1 

fil n xi 


■Europe Ai'*. 6... 42,9 45-lrt j 1.09 Wjil& Knarwy...... )1J ** fi Lngl 2.38 * 90 1,15 **■•*. RMhSClilJd 8 Sons LuL, j L'livmwl lnhmli<, < '91.0 96.0 • — 

¥ !;) c J f0 .?)' ! I'SS yPten P«wtfoliu....:9B.7 98.2j-o.aj 2.80 626 <u *- K,H s * ratto1 * Co * ud “ 438 ® a Murray, Johnstone (Inv. Adviser) 

!* 0 "kllWXyvflO 127-0 1Z9-6 — 3-43 ( . fh . MUrl . b. « «■ e.r* u. * 1 IBS. HUM St.. Glasgow. C.2. 041-221 K 


NOTES 

* Yield allnvis for all bujinx exuenses. 
p*“- Pawc cxcvpt whore otbcrvlsn 
lndiatnL it UHercd prices Inrinde all 
u5ciK.nM.-R. b TtMLiy'a prices, e Yjtld bared 
on offer nil*,!., d Esunuied. 0 To-day's 
oponins prire. h DistiihuuaD free of ilk, 

wx-’S. r Offered price includes a ]| 
expuniu-B exeupi aunt's commisskw. 
*1 Offered Price Includes all expenses .if 


R3.i'-o^: 2-04 inttMU.eo.6 43.Brt 2.80 >wwc»iBvt.v«re.E i«3.4 i84.o *.B0 Anthony Wieler & Co. Ltd. F. & CMngmt Ltd. lor. Advisers iu) 

36.0 -0-3, 6.92 Jjj rtr nM lt „ L'nlro.,39.0 4X.2rt: 3.50 •Uwovery Nov. 6 187.8 191.6 1 3.B6 2*. Uomimnt BtreeL EXA 01-623 4951 T7. London Wall. EC2N 1DD. 01-5SS SOUjj 

00*3— 0 ?i3 65 prices at Nov. 14. Next dcnUne Nnv. 3. * For tax exempt tend* naif. *Wlderfirth Fnd.,23.3 24.61-2.8, 3.87 Cen'rj-rnJ^nv!«| 1?S6.63 — j 


■Wlderiirth Fnd.,23.3 24.61-2.8, 3.871 Cun' lyrnd^ovWj l>56.63 
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iW^f*wrFiin.l aSS |Vv 1445 ® 4, *“ 1 5321 pn . w - ? Jv' 1 n[ ' 3 * on realised capiuj 
iifi . frrpr r fifiii * — U3HK. 1 (.•lli < rasC3F viulil 

‘noI; .o. ' 5 *- 916 ■ " “ Nm ar - 


t NAV Ocl. 31. 


I a> jiiaoie. cirnanufi renrirttmu. 
Priiu.'- nui including a Premium. 
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BRITISH FUNDS, ETC (630) T a.dx. Bnshteug BWMWM iw - 2 S® 

*l- K Anm, igu, ( © j.a I ACB Research. New (ito* M 

Anw, . A.P.V. Holdings iMtnxd 2BS 

s u /J: ,! s h # s a ~« **• w*-*» « I $%$-. tess •»«&■ 

- „„ j A Jgr. **«uriDesi flaw xd 1 - 21 * 1* i** 


S^cSS 15 -, ?«■ % ■> *. 


8 90 


^U***®*" Ln * 1976 -7B 77-*: :» j* 


Aaronsan <10 pi 33 84 E 3 2 1 
Aberam Invest. 'HP. Mi 296 9 
Aberdeen Cansir union >2Sp) xd U 
Ahern Services n op) 3B 
Abort traw Bristol Channel iZ5o> HM 1 
Abrasives Inter. nOp, xd 17»s 
Arrow (Engineers) Non-V A (25p) xd H . 


STOCK EXCHANGE DEALINGS 
from the Official List for Nov. 26 


: Alliance TM. i 


,.6-iK Exchequer Slk. 1978 SSL® =J«: j» 92 85 

*4. ' Aflam* Gibbon (25pj 60* 

auBC FonOlng Lji._ 1970-ao *d 711* 2: ! Advance Laundries ilOpi xd 22 

1 Ad west T2Spi - - 


232SO 3 11. SecLn. no 



Thursday, November 22 

Wednesday, November 2! 


4,821 

7303 


MO. 


3 B U S * w i?«'. H «- 1 MS-7 s «Reg.) SOW 1 Albright Wilson i25pi 261*0 I 

*?3ir r ,: :'t, a u u m Alexanders Holdings (SPi Kbt 1*0 10. • 

6‘dK Treasury Ln. 1976 S6H P, a Alexandra Building SS: 60 


Albion i20pi 270 


6,8*0 . Tuesday, November 20 
6389 ‘ Monday, November 19 

h ntitau, ■« u whether a bamdii rnmnB a salt or purchase tar membenr 
•f Ac public. Marking* are not necessarily in order of execatfsn. and «rt3 
sik bargain In any one cocurtty al any price Is recorded- __ _. 

The mntar of dealings marked In each uetta fsltows the ni"W oT the 
section. Unless' otherwise denoted shares are a ********%* 
paid. Stock Exchange securities are quoted In pounds and fractions of pranas 
w in pew pence and fractions of new pence. 


Monday, November 24 *•**? 

Friday, November 23 8.0QS 

The Iht below gives the prices a* which b^o>_dMO »y« erdw__tar 
members of The Stuck Exchange were recorded \n ^Mhaise 

Daily Official List. Members are MdM J* Jg£ k J*" l 22L2"£J2 
spedal cates and the Hot cannot, therefore, b« regarded as a complete record 

. " 'S!kW U* U 2.15 M». ..... VW 

*|WC Troararv Ln. T 995-98 3 »u ls *“ t* *, I Allds Pscka«ir>g ''i fdp) id IW '■ transaetiwts can hu IndaM ^ non-in embers. + Bargains dww^rev^B day. * Bargains done Ibr delayed detiwfT 5£SS£~ 

^ OMUM JIMUM *«-«« M-* t^mgapore, 

I Allied Colloids (1 Dp) 1 60 

200Z.BS fimm 7i«.. AH re fl Su pollers 6ucUns.Lp. 55 

. Countrralde Prras-.lSp. 700 ! E22K 22 MJKrf \%l I nSmUhSm'.&B 9 ^ 1* IS. 6PCLP. 

92: l 

(25b' 200 3BO ; Nottingham Mnig. *25p* ad 87. 6-spcLR. 

3 lOocDb. 83-« -en* *o ao 

_ SOP I 3900 400 j Nova UertBY' Knit WOpi 45 

tfl -- 53 - . 383 -> _ J Nu-Stnft Intfo*. fSP* 2BO_6.i S.J- 


Ambruso Ijt?; < 
AmrinK 




174 2-Z 3 . ! SJ««- g f “ Ikw Awtrolbw ltt^i 

; Stater Walker liwot. Tst . 
C25n»j 89.' • 

1 Cohere invest TK.-UIBI1L 

® tSS-s a Tin: Tils. « i 

Atlunlie Assert TM. BS»* f. 1 J Tbanet invest. Tst-IB 

4 “ Warranto « acquire O* 320 ZS. ' ^.oBmartgn Sowed 
InEWSM Frye Nptul i 1974 94. . 2 4':. CsOiU. 90 

Atlas Elec, firij. T *\; 3 ; Thrognwten TM- (2»t 63 

Banktrtf Inv- Tst. IZ5J»* *d 460 . 1 Tokengate mmt. . (IQPI .20 

Brilmnor liw..T9t. ■aft» hB Trai»-Oce*n« T«. t25P* 1W 
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5^* —Twasury Ln. 1997 7 %>o . 

77: “* 

JSTS 78! ‘* "• - 

f-iS 7r C3Wrr L -"-- 1999 ««IS HHt» 



Anderson -Forco Inds. i2Sp> 99S 
: Anglia TV N-vtg. A * 2 Sp) 107 
1 Anglo-Swiss Hides. - «25 pi 720 2 4 
Anglo- Thai Corpn. r25pi 203. 0 

1 >25pi 206 4. SijpeUnsLn. 172 
1 ADBlcyard Go <25bi xd S3 


Cit' ln7, Sons (Plant H,rei OOo) 670 HO ’ Hwtatrt (A.i 3^ 30Jj_30_ 1 W_ t . ! OJt taurs it'gS) ;B0750» xd 4404. A i 


cox Inds. (lOoj 52 1 
□o Maw Crane rrueham dual xd 260 9 
CrauleiflJi brp. I9n l*'i ' J. 1 ® 
uredt NiChQl&an UUP) xd_10S0 98 


Hestair (Z5pi 91 90 3 89 94 87. 7'2PCLh. (ROJO) ltd 4400 SO 20 . 

:. 110 - Ocean Wilsons (HUBS.) 20PI 980 70 : cO 

. Hewdan-Stuart Plant HOpJ wf 70 9® 5 6 

. Hickiop Pentecost iSOp) 69 _ i Otircc and Electronic Machines (25pj xd 

Hldonct Palace <10 p' xd 101 ); 3 . 149 57 



Yeoman Invest. Tst, C2SoV 
Yorkshire Lancashire Ions.' 

330 

■ Young Companies IlNeu. 7W. ~ 
: warranto eub.Ord- 170 l7j . 




Tranwood ilOpi xd 36*j 
Travis Arnold i25ni 115 
Trlanco I5B' 77 7 
Trident TV A N-V OOP! 3b 1 -. 7 


. UNIT TRUSTS ’^: 

Channel Islands and Inter. !"*• T«. Can. ! ‘”531^0 

*520 45:^ SM-^ fc jftsa*ft r aspiT 


Clvarterhoose Inv. Trust r25o) 850 1 ! J m! CL. General Tst. Fund 
Cltv and Curt. Inv. Tst. Income s«M 18 Uotu j7qo . 



Austin iF.) (tOpi 18>;0 18 



ad 811 * 


■S5 h Bd. 3.^c ; MR FSrms'TfT 5° 9 

srv. 1977-80 64i;0 ; bTR <25t>i vd 74!.* : ; 3 


■ Philips Finance SHneSilglGullder Cnvin.j- 

1 *B 7 * - . Union International 43 it 21; 

; Unltecb uon) 119 

man) jed ! Unked ancults I25p) xd 600 59-:® 8 
, United carriers clOo) 520 1* 

. united Cltv Merchant 11 On) xd 430 2 


OORPW & COUNTY— U.K. (52) 


FREE OF STAMP DUTY 

London Counlv 3 pc Xd 23';. 


; Bacal Construction i25p< xd 188c® S 
. 7pcLn. 63i;0 

• Baggeridge Brick (25n> 54* 1 2 4 5 
Baird Hugh' Sons I5RJ vd 18 


1974 95 ’do 76 ?lm 7 io*« 4. 6 * 3 °! ! &%„*'$** ^ 3ft 5 *'* 


United Gas Industries L25p) 590 6 
. 10 I *ocLn. 78 

I United Guarantee (Sp) 16i» 1 5 J * 

( United Industrial HOP) xd 22LO 1 h 


, Davies and Newman Hekhngs L25p) 800 j JJSSS 7 , „ 

luawson lSUSTBoSS t&’taS 75 - i p Sg rinB tBUcW,urn> 

1 De La Rue 4S0p* xd 222 3 I , r -- ‘S l tMnil2? S ar« OP 3t'a? 12* 9 a a 7 

i B f,?5r e 67 , 8“9b** ********* <3SP) xd j i — J — K »f* » 

' DeMnhams C2SP1 xd 105 6 7 4. Si.-ne ' IU Jygg^ M nS 2 aija 4 ?' A t20P) 33 * gfastic ConStru qnx JJOgW 

: 2jd»h. OIL*. 6«cLn. 5670. 7LpciS ’cheSS;, A 1«S? x^d BS1».1B1« > ' uSEi SSSBma VmOT ii* 

Decca (29 pi ad 3500 41 2 407. A, s? eiuni-Ln^sS* 1 1 tJkUdxJCiJ x*d ' P !f IS * v <5 ° B ’ 1121s * ®* * 10 #l1 * 140 ! uSitrt w£T?25p?67 6 " * 

«, JSS %%**'?&} ^,V 5 : ,fipcW 'i ^ ; £0 ,Tv. chi-^ , 2SB) “ d ,MW 9747 

Cnn. London Bi-PC 1980-82 70 . 9>pc 880 B ?a* er an< * DoS *on i 10 p» xd 17 »s 181 - | Delta i Metal C2ap> 

I Barlow R 3 Kd IRO.IOi xd 219* 7 14 io Desouter Bros. 

' Barr and Wallace Arnold Tst. A <25e> 78* Dew <G.i t2Sp) 

'31 ; Dewiiurst and 

Barra? Dev. >10 pj «d 910 SB* 7 90 35 ; OUp) 22 
euoe 77 u 7 -Barrow Kopbum Group <25«) xd 49« 1 . ! Dexlon lotnino 

; wiaBfflKSTiBTh 

— ' ' -iii Ew&mr 2 - ^ “ “iaes^rsaFiSs. -r ?/- 7 * 

' Beavcrbrook Ncwipaporx A (25p» ad 100 ° JJ" Pwtt * n<u5,rlc * f 1 < *P» 391«* 9® ; Intnl. Palnr ai.otLn. 67® ___ | Q — R — S 

• BeaS iC. H. ; (Hldgxi nop) 170* 63 ' 5gy<. ifigPFB **. Pi»L «d. 30 29 ! '^teDbfnfBa^a/ 6; 9 JcDo 6 1974- 1 Queen Street Warehouse <10pJ lOUO 9 l » 

i ueecnam Cp. (2apit t/T'-z o v. 9 7 gi a 5 ■ l^ w . 46 „ , 1975 96. 6 i^cDh. 1 983-88 581*^ 4'»c j 10 «;. A (lOp) 9’-*. 9*cLn. 70 ' Walker U. 

1 81 Ts’.. a xt. 6 t*pcLnt xd fi 2 Lt® a Donaiur (Daniel) and Sods (2Sp> 55 ! Ln. 35 1 ® 9pcLn- 70'-t® 2 Queens Moat (Sol xd 201:0 1 .1 Walker Sons 30 

Bulam up flupi xa 120* 14 TO >2 15 , 8® rl1 ? 1 ’ Smith Midas A <20 0 } 136 Intnl. Stores “fgpcLn. 620 1 Quick tH. J.) (Spi xd 270 90 80 4 'Wallis (Costumiers) fl-OM 63 

II UUP It 15 ^ (ROC. M.2 (Contractors) l25p) liJS TljnS- Cpn. (2Sp) 1 300 26 4 7 a 1 RX.F. Holdings «2Spl 49 Ward GoWstnne (2Snl xd 1 12 

“ _79 ! e inwi m ui a 1 u.F:D. ilOni 33S.A A. 4 Ward Hldus. (10o: 44 __ 


!!3RiKBS5WW ’» 4 «* »i«WSyi"5BSB l ^‘ IT *' 

fen^^B ?^ 79 \ • MINB3 

Enalich Caledonian C25P* *3® 

English Inttl!. C25pl xd 75 AUSttaUhll (3ft) 

English New York C2Sp' 53 — r 


E ?S ,ty * Conw 93 *‘ ® Hampton Cold >5P) xd 155 4 

ID . . --- ! IrtHtMIl. Oil RAalfll 70s ' - 


Equity Income (50p) xd I ISM 


1 Ersklne Hod sc «Sp) 1160 17 1 
I Estate Duties xd 3710 2 
(First Re-Investment l2Sp) 14S. 


Gjjfi Uxjdon 6 -jjc 1976 S3.;. 

1999-92 51’:. 91«PC 5S. 1 . 

Cird.ll 7 pc 70 
Ccwerttrv 6 pc 73LO 
Crordon 6 '*pc 69^ 

Derby 5Upc 75', 

Edinburgh Spc 76 
Glasgow -9Unc 80 = 

Hampshire 9 Upc 86 



Lntemate OH riAaSO) 200 
- N.B.H.C. Holdings ISA0.M11 23 Sal 
. Nth. Broken- Hill fSAVJ xd 5i l" 1 
5De »|. INth. Kalguril (SA0.3O1 111 . 

' Parlnga Mining Explrn. (So) ?*, 
Western Minima Con. (SAO^or 
100 


(13) 




MisceDaneotis 

- American Menu Climax 

I xd 23 iiia. Warrants to sub. . 

1 Com Stk. 43 a. apcSubOrd. ■ 

' 1'tr86 rsusioo) £48 9 1USB! 
Berait Tin Wolfram 12501 28 i, 
Burma Mines t1-7«rp) 7':* I 4 ?' 
Central Provinces Manganese 
29 32 


Manchester Coro. SLoc OSLO A. 
•9 . •* 

Newcastle- up-on.Tync 6 pc 84A 
Oxford Corn. 7<(pt 79>, 
Southampton 2 ’. -PC 36 
Southcnd-on-Sca 51.DC 721;* I. 
Southwark 64* 

.Surrey 6 pc 71 V<0 
Westminster (City on 7i.pt 0 <t> 
SHORT DATED BONDS 


Pf. 52 1. 6pcLn. 68. 9>;pcLn. xd TOlUOl G*rr. Stockh elders (Z5p) 3210 

ijO Giaseow Stockholders' (25ci 122 

Vita Ttjx 1 20p| 46 ,Glend«*an -:25oi xd 890 , , - » 

[Globe ( 25 pi xd 75: 7 6 8 5. 5.<pcLn. 1 Charter Consolidated. (Reg.) 
W— -Y— Z 86 If 7 . 1460 SB 40 2 3 39 7 8 9; 4 

__ itLovts. stk. Other Sec. 7imcLn xd 116! spcCnv.Ln. 57 
Wades Dipt t. Stores A N-V C20p> xO 66* Gorert Euro. I25p> 61 -59 60-z S9'-: I charterhsll Finance Htdgs. CSpl 
50. Do. New 50 60 . I Contol (dated Gold FWds (2Sp) 

Wad ham Stringer tlOol xd 39»» . On. NorU*ern.<23pi B2ijO ti 1*2 80»» 6 3 4 5 7. 7-‘«cLn. tiSi ■ 

Walker CrasweHer (25 pj 160 .Gresham (2 5 pi 108 El Oro Mining Exotaratn. nop) 

I Guardian «25 p* xd , K 1(l _ Imray (5 b) 3-*«0 

I Matnbros A (2501 Xd 1180 15 16. 5 - Rwmp Tin Uium (Kal JIM 

d* 


■ Benn Bros. >2Sp> 36* 


Benson’s Hosiery (Hlogs.r UOo) 


:3'.ocBds. Reg. (Cambridge.' isle of t*-.. is - i* 

Camder.. Cheshunt, Dundee. Haverford- 1 Bensons Intnl. Systems ( 2 Dpi xd 
west. Hertfordshire Wxher Brd_ Mountain : Bentalls ( 10 pi 3) 


6 is:-* 2° w Cnervtical (SUSS) SU549:i2 

Doweate General Invs. (25 m xa SO* 48 . 

116 . S'i- Combined Units 7 6 5 ! J.B. HWto- I5pi Xd 3) 

Down Bros. Mayer Phelpha <10p) xd • Jamaica Sugar Eat*. U5pt 33 


5. lOpcLn. 142 9 


Inveresfc Cp. ISOp) *9‘:9 7 6>: 8h 7h 


\Bssuiierz-’ «»• ”»• »• »• « «. ^ ]ss 


BpcPt. 


700 


. ucxcobcll f x5p| Xu 139* 3 


Leicester. Mudotane. New Windsor 

Poole. Portsmouth. Shioier. Thurrocki | BiobYiJ.i 1 27*5i. 7 

| Bifurcated Eng. i25p> 55* 


PUBLIC BOARDS. ETC- — U-K. 
(23) 


FREE OF STAMP DUTY 
Mer. Wl'. 80. 5 DCS 27 <„ 5r : pc 64 L 
Pb-t of London Authy. Si-pe 71 
Agricgltural Mtg. Coro. 4>pc xd 442 
T3 7 I 4 DC 1991-93 66 i* — 

32 j 


Birmid Quakast I25pi ad 64 6 4'i 5 
Black iHcteri Hlaya. i2pdI 100 99 
Blackman Conrad iSpi 34 
Blackwood Hodge i45pi xd 140 3 
Blagden Noakcs (HldgsJ U5p> xd 1 1 8 

Blocklor* fZOpi 108 i,.. — 

Blundell- Per mos laze HMgs. <7Sp) 66 5 . * 6„-» Js S j 8 2s 412 . 

„ 4 .• aucUns.Ln 61 : 

10'jpeDb. xd Boatman (K. O.i Intnl. i5p> 16-‘«. 

! HI. 39 ; 7: 

i Bodycote Intnl. f5pl xd 18* 

Bolton Textile Mill l5pl xd 23* 


Cus.tt Hidgs. (2Sp1 31 29* 30 ! jSJttou? H&BS^cSrtU**^ A 14 Is >. 
and Electrical Asphances OOp) 52* , BaSS S*i;m IS 52 3 


Cnr.Uns.Ln, 90 
Drake Cut 
Dreamland 
1 I 

Du taller (5ol 19:- 20 :a 
: Ductile Steels (25p) xd 115* 15 
Dufay Bitumastlc (10p) 20 i : 

, Dun bee-Combex- Marx (1 Op) 99* 7 


□uo/dp KIdov (50 p) 65* 9f* St* S ' 14 

- “ S^pcPf. 42 3. ! Jones «A. A» and Shipman <25p) 11 

Jones, Stroud CHUsn.i ,2Sp> 95 
Siapc - Duport (2Sp) 66 9i x 7 , JovfeJ Props. dOp) xd 85 


RiF;D. HOP! SSL.® A* 4 ' Ward - _ 

Ratal Electronics (25pl 200 * 199 7 8 1 Ward Whitt (26p) xd 1 8 * 6 
: RoVdsan iLkrrdl itCp) 461:* - 05 . 

1 Raleigh Indim. 84': . Wardlg (Bernard) tSP) xd 17 

, Ramar Textiles (Sot xd Ilia /wame Wrignt Rtnrianrf Cl Ovf xd 24 

RandiU 0 . Lj » 10 pl 46* 6 - Cap. MOP) ■ Warwick Eng'g Imp. (2 Dpi 37* 8 
> 47 ® . Watson Philip flOpi 60® 57 

[Rank Organisation <25pr 372* 5*. A : Waarwell (5p) 55 6 
• Non-V aspl 372 i® 80* 2* 77* B* 7 .Wetxtr Hidgs. 150*1 JM 
■ 3 GO 75 7: 9 70: 8 . SMpcPf. xd SI t£. Wedgwood (2502 145 7 

•• : jan&fSMB «.*.* ^ j^SwawsteaeSBr' 

! Johnson Gibbons (25 di xd 75* 6 5 7 
jSSSSS-SlSSSS R.) nies (SOP. W5 


(2S0) 95 : 

Harcros flOp* xd 35 *h 


| Hill (Philip) C5P» xd Idj®. 4-^ocLn. 87 , Lonrho KSP) 
• *** 1 Hume A (25p> 75. * )25P- 81 *. : M*l»van Tin 


I -VS « 2 3 :. 63<pcLn. xd 62JU. | Westbr.ck Products <25pi 56* 7* 60* 55 I ^ ymlonet lev. Trust <25p) »tf 63 
VWfUam) OOP) 77 j Wend ode O OP) 1 4: '■‘t | fcSHdoU Lw^TnJ. ,, Tiri2?« JiSPl 54® 4 1 


E — F 


• K Shoes (25pi 124 3 
Ketaer Venesta (20m xd 100* 


I lUnsomc 
f25p) 38 

Rainers (Jewellers) MOp) 103 loo: 1 
. RawHngs Bros. (25oi 93* 

. Ravbeck OOpi 55 3 2 tj 4 

: Readicut Intntf. (Sp; xd 27<: 6-'a . 31 30. 8ocUns.Ln. 199* 9 200 

Ready Mixed Concrete (25p) *a 122 20i*. Weston Evans <HWgs.l .f20p) SO 49^ 


; Geevor Tin Mined (25p) 21 ■* 
London T,n Con. (20p) Xd 151 
4:-ocLn. 87 , Lonrho (25P> B3J:* _ 

• Malayan Tin Dredging <2S(0 x 

&nrPf *H 33 ' ; Palwng Consolidated (25 p) W 

V ” 1 .. Xd 38 U* 7-: 8 7V;RtoTi ri Hnc Cpn. (25.)^ 

intnl. inv. i = 5o) 54. Wrta. 35® »s 4.- C25p> Xd .193 J.MBncAPf. 

145 38 4S 4 ‘ ■' Hmm- Trust- 

_ake , Vlew P <2 n 5p t Hd > 69 * H9 • Soi^hern SiPta Consohdatod no« | 

Lancs. London (25pi 3) ^ £i -Sungoi Besi Mines (ZOp) xd 77. 

Rhod. & E. African (jjj 

Botswana RST <R2-_ 1S5 50.2 


\t 


5pc ; St.. Firan Mutmn^WB) 60 


xd 318* . 


, MTO 'Maitpvlai /25 p» xd 102 
Phoenix Prince Gold llOo) “ 


Westland Aircraft (25P) 44 b* 3 ^ 241 ; j ^ S^aTVrSI^Sf c“p)116 i gSS-^Sl^rSBf'Sr^S^ 
Westminster Country Properties (25p> 12B | M - r;te jnv. Trust (25p) 45 6 Viinumika Concession* i50d) - 




Mercantile —-.... 

5>. 4>pcD0. 76^ 

Merchant* Trust «25 p) 51 1 :0 49 51 



87* 


Tanganyika Concession* i50d) 
Do. Pf. i9pcCum.) ■ 88 p) — 
Zambia Copper - Invests. 1 
1>«* 1 i7t 2 501; 2b 
Zamoian Anglo American 


(SBDU 


a»nfONWEALTH GOVT. AND 
PROVINCIAL SECURITIES (IS) 

REGISTERED AND INSCRIBED STOCK 
Australia (Cmnwlth ofi 2>tPC IBW. 3 pc : 
(1976.77) 73*i. 3l«PC 951*. 6pc 1981-83 
sd 6S-‘»® 

East Airica High Como. 'Railways and 
Harbours 5 'ipc xd 60. <PoMa Tctcconn.' 
b ‘(Pc xd 60 
New Zealand 3pc xd 72.**. 6 pc 1 976-B0 
72. 7><PC 1977 84f*. 7': PC 1983-86 


South African (J7», 


Anglo Amvrtcan Corpn. of SA 
2800 76 67 7S 65 71 70 66 
U ns. Notes IR200I 85 
Anglo- Am. Gold invests. (Wi ll. 
Anfllo-TransvaaJ Coruld. A iBQ3Q)l 


kP 69 

Northern Rhodcma 5pc 6 BA* 
Nvasatand Spc 68 * 


COMMONWEALTH CORPN- 
STOCKS U) 

Sth Africa (Ron. on 9.;oc 87V* 


Brent Chemicals (I Op) 542 
Bridgend Investments (5p) xd 34;* 40* 
38 S': 

Brtdport-Gundry < 2 D«) xd 61 >;* 

Bricrleys Supermarkets (lOp) 65 
Bright (John) i25p) xd 28^ 

Brighton Horc SUdlum HOpI xd 145 
Brlsrav Group <5p) 15L* 14:^0 u 
Bristol Evening Post (25pl 122 1 : 
Bristol Plant MOp) 14 


26 3 a SO 

.Ellis and Everard Ex-cap. (25p) 165 
Elus^and Goiosteiu (Hidgs.) «5e) 35* 

Ely* 'Wimbledon I i25p) xd 190 

Stores (.Bradford) U5p) 153 50. LCP Hldss. i 2 Sp> 84* 

49 S 2 1 LK industrial Invests. U5p» 35 

Empress Services Hidgs. Mop) 15ig ' New . 2 Spi 35 
Emu Wool Industs. .25p) 54® 

Enalan Plastics i25p) xd 72 


: Kw.k Save O.wun, Cp. MOp- xd ‘ nStSFeg?** ‘fS 

. . * * ■ Ren old xd 16l® 57 S 0 4 

'* r « : Rentokil Grp. MOP) xd )12® 

L~— M Ren wick Grp. (25 p) 126 3 


Restmor Grp i25p> 56 
_ Reverts* Hidgs. (2So> SB* 
Da - , Rexmore ( 2 s p j xd 109 



Williams Hudson C20o! 123’;® 19 J8 23 1 " 37 %; 

Wllmot-Breeden tHIdps.) <25ol xd 5“» \ Rail! Sec*. CZaP) xp MW. A-i * . 

f SO. rOpcR'd Pt.rCnv ) (2Sp) xd 36- 1 np™- p| a ip Old. (2Sp) xd 108* 1 4 
Wilson Bros. <70pi 371,® 1 RoUrvco N-V. (Ms.501 £25*ivO 

Wilson iConnollyi Hidgs. I25p) 96* 8 .® | R 0mnf y (25 p) 72- 4 *«pcLn. BO 
4 3 6 ^ « Rothschild xd 365. 6 peCnv.Cum.Red.Pf- 

Wimp-V (George) (2aB) 111® 8 10 9 ! " 7211 ,. B^pCLn. 1091; 

11. 7_;» 6 _ ; St. Helen's i«s- 

| save Prosper Jne. _ 1 Ktaj *6,41 


Bishopsgete Plat. 'RO.ip' xd IP- 
Blyvoonilttleht Gold lRO.25) 378- 
Brackeir Mine* (RH 120 - • 

Buffelslontein Gold >R1 > 945: 50 I 
940 

Con*. Murchison (RO.IOl 385 
DaggatonuHn >R0.50i 6 


Wolf Electric Tools (Hidgs.) <25p) 98 
rHldnS.) (5o) 16 


Doornfonteln (HI 1 535. 

East Drlrfontela Gold ■ R1 > 32DtI 
22 30 Z 2S 8. Do. Conib.UDItil 
East Rand Cans. (10m 17 
. Elsburn GoLd iRI) 14St® 30 29 L 
. Free State Gedutd (RO.SOi 830* J 


!scat. Amer._'50o) 64® *:• 4 3s ; 2 «t ' Geduld Invests. (Rii 225 10 
Scat. cent. >25«l Xd 60 58- «a.-. WtS. 18 Gen _ Mining Fin. (R21 12'* 


; Scot Cities (250) 100 
Scot. Eastern (2So) 99® ■ 7 

Sart- B |nv. Trust (25p) 83® 4 2 


VJL AND COMMONWEALTH 
RAILWAYS (4) 

-Canadian Pacihc »C5» p840. 4pcPf. >d 
30:* 1® 


Ln 115® 12 15 13 „ Euroi 

British Canadian Investments (25*) xd 2 0 

British Benzol Cjrtoeuslng MOp) 15® 14® Eve/^Readv 


, Yorkshire Fine . Woollen Spinners (ZOP) 

1 46* 

xd 84* 5 1 Yossbal Carpets (Hidgs.) (25p) 120 3 


FOREIGN RAILWAYS (2) 


Antofagasta •CMH* Golm.a *v. aoeOb. 
San Paulo iBrasllianl R|v. ilSol 1 


BANKS & DISCOUNT COS. 

Alexanders Discount 193 
Allied Irish Banks (25pi xd 12SO 
Arbuihnot Latlum Hidgs. xd 360 
Australia New Zealand 6kg. Grp. 

Bank of Ireland xd 35S 
Bank 



Gold Fields Prop. (BD.OJi;. 48 
I Grootvtd Prop. CRO.SOi 92 
i Harmony Gold (R0.50) 3100 



leftist) Western Invest. (75uV83-V® 42® j tedle Gold «R0.9p) 4B: SO 
second Ainense.T^llp) UB* _ . | grtd ^ 490 88 


llwd Great 1 "lnwsf^TK. <25 p) i Marl'evalc ■ IROJBO) 1920 

xd T7 B i2Sp) 7B . Messina (Transvi.) (RO.SO’xd 

second Scottish B | nvest. Trt. <25p) xd 81®, Wtajgta™* W** 

Secs. Tst Of Scotland (25p) xd 129 8 7 j -43X. BocBPI. 'till 10?: 


SlmuPSMe Invest 104* 


! Potgletersnist’ Plats. (R0.02>^ 1471 


ACTIVE STOCKS 


91® 2 



69 I 


;BP 


Stock 


Denomina- of 

tjon narks 


Bank _ 
ludm — .... 

40 BUbCLn. 58i« 


Barclay* Bank ‘intnl. 7 : pcLn. 64%® 5U .British Steel Constructions i Birmingham 


Bntisn Steam Specialties (20p)_76* 7* 
Coni 


:® 7* R 60 
Barlton G:p. i25P) IK 8 S 


British Suuar corn. 420* 15 20 
British Syphon Indus. (20 p* xd 58 



Lcmmeicui TBank.ng of Sydnev New liA) 

.'2 3 t 2 lpni 

F'uwr Ansbechcr ‘tOp. 30.? -9 

Gainimss Pea; «25 pi xd 21-®. BpcLo 
H amVo* Sht. £25t» J1 ®„ 


Epc2ndOb. 67:;. 
Fitch Lovell _I_ 
FloxeUo Castors 
Flight Refuelling 
Fluidrlve Em 
Fooans <5 op i 
Fogarty iE.> 
Folkes 'John 
<5pi 25 ; 
Footwear < 

Ford Intnl. 

Ford (Man 
Fonrnmter 


-ait “a* 


Sabah Timber tJOp) xd 60’.; 60 2 *j | Aral^African' Finance (7:-p) Jl* !0 

SxlWbunr^fJ.) (25p) xd 163 4 57 60 5 Anglo-ContliHintal Inv. and Fin. (Z5F) 

, Sxndeman (G. G.) Sons (25p> kd 140® 5® , brmuur^ Trust CIOp) 35 3); 
i-2££^2, v.in.r 12S«»» xd 60 [Ashbourne Investments (25p> 44 

! Sa nders o-T ***»» DU r Australian Agricultural (25pi loi . 

- I u:. OOP. 37 8 m 7SS *‘ A t2Sp, i De Beers Defd. ... RO.Oo 

tz ?r’ 6 H w-sirt xd 296* (British Deb: Sendees «0p» 105 Araal. Inv. & Prp. JKp 

. scholei (G. H.).u*P . «« I krir xur Trxr* xvPf asu mu. nu:un-..n 25p 


Prices in pence except where otherwise indicated. 
No. 

Closing 
price 


£1 


Brook Street Bureau Mayfair (10*) 

115® 19 20 

Brooke Band Llcbifl A (25 d. xd 55 ■ Foceco'Mmseo 

:Z50> xd 47':0 o 71; 7 B'.?. 7LpcUllS. F5«e? Br« ( 
Ln. 63®. 7ncUns.Ln. 72* 1 70 
Brotherhood (Peter ' iSOp] 9B 6 


Hill, 5*mucf <25pi xa 127 ?* 7 5. Wary. Brown Tawsc (25ol 86 B 
■■6J© 172 17 .... , , Brown Brothers Albany (l OP 7 xd 42 1 *z 

T 3 PI WSfcTBffltt AW M 

• Caion-al Reg.'- 330* 15 25 30 20 



Jovepn «Lcopoid» vd 260 
hcvtcr unman i25b» 260 58 63 
K>pg Shaakpn .'2Bpi VI _50>_ 48 :® ? 


Kiemwort. BcTl ^' 


drown (John) 142 40. 5‘vPcUnvLa. 40 
Brown CN.' inves;. t20p( xd S3 2 
Broxiee i>0p> 39 

Brontons 'MuKWIburBh. (25p) hd 133* 
Brvant Hldos. (25ul xd 66 8 
Budge Brothers Hlddi I10P1 131; i* 

BUInrn (A. F.I (5p> ZZ 


Fatter Bros. 

Foster (Henry . _ _ .... __ 

112 * 8 * 5 ; Lyons (J.) A 319* 17 16 13 12 . 

Fobiergill and Harvey «25gi xd 90* 2 J® i Ln. 46=;* 6 . 7-UocLn. 63 «a 
90 89t: 91 

Fax’s Biscuits (25pi 84 ' MPI Warehouses 'lost 90® 1 89 

Francis Parker MOpi 44 2 3 MK Electric Hidgs. i25pi 1T7* 15 14 


5*aoc 


23p 12 

5p 1L 

£L n 

25p U 

23p 11 

25p II 

23p 10 

SHK2.3 10 

! sS?W^ioi 7 A(Non.Vt9.» (25P) 195®| Eanern International Inv. Trust I25p> 30 ! ffy’ SeCS * JJ 

' seddon Diesel Veh-eles Cl On. xd »t ! r i n ^ .Marsh tL.) lOp 10 



Lioyo* Bank 274® 700 7®. 68 1 70 65 Bunil Palp Paner (25n) xd 81 2 & 2 

7 :. T-.-ncLn. vd 102 ® 99<: 10*i Burt a Dean (25p) 94 
Lnncian and County i25*l I S*-* 5® 2 J«m | Bururtt Products (Hldg: 


London and Cov«n UMl ik» >« ! hnm Products (Hidgs.) «Z3W *d 78 

45Q 23® 3 2 33 M 2 B 40 36 8 7 , Bum-11 (So: Xd 17* J. IB- 
25. 9'*pcln. .2® 



8'opcUnsec.Ln. xd 77® 

I Selipeourt (501 xd 13k 11 
Sena Sugar Ests. i50p) 77 
Serek (2 Sp> 35* 3 A i« 
i Shama Ware i20o) 44* 40 
; Sharpe tW. N.i <25P> xd 115. 
1 veg. (25p) xd. 95 ~ 


Edlnbaigh industrial Holdings (12’zp) 31® 


„ The above list of active stocks is based on the number of I 

E 3oi2n A 65o ° r Amer ‘ Bon * and * h9rt recorded yesterday in the Official list and under Rule 103(1) 
Equity EnterpriMrs «idb) xd 142 ® ! reproduced today in Stock Exchange dealings. 

E +OQ S T Mn * Genera! lr »vwlmeT'ta « 20 di xdi. 


Mercury Scd. i25p> 188® 9* 40* 36 


Burroughs Machines 3'iPCUns.Ln. xd 162. 
5 'OcUns.Ln. Vd 133 


MtfMd Bank S 3508 An~*9*s , ■SmoTSSn' IMS'V, A (SOP) 149 50 | \ 

7 9 50 43. 10)«|KLo. «d 85(4. 7 :bc . 40 . gi«ocUR*.Ln. 73’. G.R.A. Prac>Sty T*f. 

Ln. xd 90i? 90 *■; J': 1 ... . lousiness Computers CIOp) xd 27 6 egi? 8 6 

M.n»«r tools (25p)xd75J^ A? 4 gy tyW ) , SOp> 

Nat and Comm. Banking 6* WP< kd — J — - *- 

■bl® 50 2 4. llpcPf. xd BO. I 

Nat. Bank of Australasia (Lon. Reg.) CiAl) ; ^ H _ 

N«, ^weSmmster M2® 3* 25 7 8 3 [ Ef-j 
30. DO. Warrants 130® 27; 7PCPV- 59 ; u 

r...i !i.nL at riiurii dulrn. Names' i*C2l ■ . ■ . . - 


G — H 

Powtt Plant (2001 140 34 


C— D 

(Hotels) <5 p) 6 -: 

lersev iHldgs.) M 

Investments (25p) 1JB*a 13^ 


. Mackav (H.) (25p< xd do. 

• McRechnle Bros- (25pi xd 78* 7 8 6 
1 Mackintosh i J.) GAocPf. xd_ 55J _ 

i Macpherson (D.i Gp. <25p) 64* 2 3 
. Madame Tussaud's (Spi xd 32 
tlOai T2* 1 BO 70 I Magnet Joinery <25 p> 256® 4 50 46 
' z ® » W 70 | MlonoJ |, MnfK . ti 0p ) WHS 

(Hidgs.) (S0p> xd 335: i Maidenhead Invests. _(H1dgs.)_ -Sp), 66 

gaJJevGu. aSp' 65 fi 

' _4 5'.;.. BlSn. 3 ‘l9B3^ 7 itd'59 5HPCW ' ^ i M A l V n .^P ,, , Q t > ,V 4 , rn B n D , el, 1 n r 1**^ J*§B? 1 Smoibn^j A(25jrt xd' 103 

; Galtenkama cA.) (25pl 130 ; . ?1 a9 :l® _??. 2 A 1 : .1... ■5r?RgP?- 4J I Sirdar <25 pi xd 31 

' Gal hford Brindley (Sp) 27 '■ Management Agency. Music (lOp) 123* smith Nephew Assoc _ _ 

Manbra Carton 93 5. I Smith iDavid sTii-fidst.) (ZOp) 38 


i smm* CFrancts) (200' "SOI;® 1® . E 0 ??®! 1 *!* 1 ? 1 ,nv “»wienl (40P) 90 86 I D«MApft O VMAn^ls II 

igssSff^^D^s^^opi’xd 47|1J7 «s%** ssT co ? orat,on 11 om • Option Report — o-montn van. 


G ( | "Jshawo Holdings (Sp) xd 17i;® tt 17; 


lev (Sp) 


i Sherman (Samuel) OOP' ZOt- 

; ShlP^ng^ I ndirah-Ul Hidgs. (25p> xd S2S 

ISIdlaw" Industs. C50o) 66 3 2 9 
■ Slche Gorman Hidgs- (25p) 170^ 70® 

Makln ijr J.f Paper Mills _ (2SPI xd 103 S : Sltenthioc Hidgs. (10P) 26<» 

.3 . _ ... . Simon Eno. (23o> xd 106_7 3 

Milllmm Wm.1 Denny Mott (2oo) «d smpsop (S.) A I25p> xd 103 . . 

611?:® S9>® 60 2 1 1. 42pcPf. 43 sirdar <25 pi xd 31 I Jessvl Secs. (25P) Xd 76 Wrnte. 4 a eut. 

! Management Agency. Music (lOp) 123* [ smith Nephew Assocd. (1IM S3 2 3h.j IIS*. Dfd. (25pi •.T^pcpf. 

- -TfHidgtJ OOP) _38 7.7pcP». iiopm. 9WLi xd gST 


Hampton Rroperttes (Sp) 58® S 
Hawtin MOpi xd 33® 30'. 30 

f, as sAt .Ti , 42 ' 4 30 23 6 y - 
7Doe * u - 

,l S n l. Property Devetoomen: OOp) 281,0 


4^^jrinsLiB ori/iUr i ic2. • vw» S 2 ^ | ssr£5B r jjR#& L ,oo. ... 1 Hc,<nn9, ' usp) 22# ~ j ffaS^d* 


I : 3!r Ti-pcUns.Ln. 59': 


SmjoDartW LcSSoe^Pfd. CIOp) 103 2 jgSSjft^Sfr.^®-) 79 81 
suler walkersra^sp; ft’WA'uS gm^t^S'^So 9 | 

9i,PCLe. ad 87* 6 -'«® 7U 6U- 6 | AubSio* (SSp^l 33® 30 2 

£ <U,nm t ‘ 5 "’ ,0 °* ”■ ^" ^^.n^TOp 0 "^ 1 :- 8 ® 

Channrra Bunking Grp. 447® ' nSSer’iS^lSp) “s : 7 S 


L 4t'pcS! e 7d , 73w m, ' <2Sp> 97,20 8,1 **• 


I-ade dns‘ Bank Hlflgv. 5 A. tfteg.' . £4rif“ Canel Lcpeird i IOpi.41 2.; 1 1; 2 
1 siSptt Carlton Inds <:5D» 103® .* 


SUS1.50 

v'n.on D*cOunt of London 290 5 



OPTION DEALING DATES Vavasscur, House 


first 


Last Last For National Carbon isms,** 


Deal- Deal- Dedaia- Settle- Lonrbo, Eaw® 

= — «i— meat Indnstrial, Heal air, 




Ft 


T™ S S 

Dec. 4 Dec. 17 Hfar. 7 Mar. 19 Marshi Cavenham 
Dec. 18 Jan. 7 Mar. 21 Apr. 2 Dixons Photograph^ W' 
The Option market was busy General Electric, Debenlas^^ 
yesterday with calls taken out De Seers. No douW* 
in LCIL. British Leytamd, SpUSon, reported, while put* 

“ Suits,” Dunlop, Central Wagon, arranged in Conrtaulds 
ConrtaoMs, E. Scsagg, J. H. Wunpey. 


. Isdosbriato 


Glaxo- 


CorB - Martin- Black (250) 63 

Mvttn The Newsagent t2Sp< 17D 

~ xd 61 



-1 34 -dtowc Walker..: 18 Uiara 


• BREWERIES & DISTILLS. (343) 

A';.rd (2 y i«ri T7® 4 jjij 5^4-j 

■%70.84 ill. 5d®«Db S7f, R. 4 6>*0C cSvenhan* - i23b) «d”i5B* 8® 7® 2 50 49 Gj.ua fiidgv ^50n) Vd'*39 
Dh. 1 984-39 5b'. Ti.pcDb b2. S’.pC 8 8'. War. to sub. 76* 80® 72 89 74. 6<.pcLn xd 103 2 

L<* 39.- b'.pcLn 4S. 7 pcLn. 55 TpcPf 5^ : 9’>pcLn. 74® : s 4 3i| 4'.. - - - - 

A.«al O'^HUcd Produttv. >J0o' 3a lio<Ln. 94 fOocLit. »46 

Ins Cnarrington *d ';5p> Mb 22 15 1 7 Cetrstion lari «5o' 16'. 

7. .pcDh 1 777 11 61- 60- 1... O'.BC Central Manftq. Trading (IQpi ;d 48 

(Th 1977-79 Cl: SO f'«. Oa. 1937 92 Central Wagon (Z5p> 50 2 1 SO : 2': < 

Mi,® I'.wLn. 40. 6'iDCLn 7a l i. 

Cna’mtierioin iJ5p. id IS I 
Chamberlain Phipps iIOd, xd 46® 

Channel Tunnvl (nv. <20al 156 
Claries D.i 'lOp* xd 97 


Gleeaon «M. J ) Contractors tIOpi 43 
GIOSMP IW. J ) <2Spl So 


m. ' Mcggitt Holdings (Spi 12 
Meltxer 'A. and H.) (Hidgs 


9BC 


7'«pcLn 62 , _ 

Bxll ■ Arthur. Sons 'aQo> 210 
Bodllingtony «n >25 p< 63® 2 
Bolder 'Wicxnami .250 1 77® 

Xrown (Matthew. '25ui 77 3 5 
Put It lew's .rSp. S3® 

Civ Of London Bwrv |„». T,( Dfd >-5p 
43 

Ourap* S'.ncirrdOb 2.: 

D'-PCLn. 53 lO'-BCLn 36 
Dtwni&h ii- A- 1 < *^0 | f 50 
D-VIUen >50(11 141 • 7V> 2 40: 1 40 2 
4 O'. 5'rPCLn. 40. T’lBtln SO’j '« 


Glover Mam S-'mcOb- 59-; 

GNnwed (25o) xd 124® 3 1 2 i-. 
Unsec.Ln. (with right convert inp sub. 
»nsl 103. TO'-BCUmeC-Ln. 84: 1 . 5 . 

GpcUnsecX". xd 66 
Godf trv^ . So > 5S;o 7* 

Gold Cross Hosoltal Supslirs (Z5o> 73 
Go drei :Ch.; Foocard Son (25p) 34 


Charr.noton Gardner Locket *25pi 46: : * 6 Goldring ' ( i 6 b) xd 76 
7 lO'joa-n. 31 : :®__ _ Gem. me Hidgs. (25p. xd 11 

• Chemical Secs. ilOp) 66 - .;® 7 Goeemar Brothers StocVma 


Mcoltnore Mtg- <Spl vd 21 20 
Metal Box xd 248 7 6 
Metal Closures i2Sp) xd 94 3 5 2 
Mettlrax iHlflflS.) 7jjpcPf. 5S 
MetrWJOle fnt». (10p> 70® 

Mettov <25pi vd 33 4>. 

Meyer .Montague L. 

4 6 2. Do. Now 

7'jPCUrueC.Lfl. G4® _ 

Midland Aluminium .'2Spl 101® 94 7 S. 


SUtlex Inter. Ex Cap. (2SP> 6 Mt« 48 <c. ; Nish *J. F.I Secs. (25 d 1 115* IS 
( New 49 Parambe > iop» xd 60® 59 

2 1 Stakls . Rea.) Oraani*atron (lOp) 34^ . Ferrtos (10 d> 44 

Steonevlands Grp. HOpi Xd 69® 7 Provident Clothing and Supply (25 PI 15Q 

: Stamrood Radio (10pi Xd 58 60 57 : _49 51 

'Status Drscaant OGpi 114* I River and Mercantile Tst. (25 p) 1261s > 

. 5tavelev Indus. 132':® 1 3D 25 : Sehieslnger ins. Hidgs. 75 

_ ,, , rSU»d Simpion A tZSp) 99':* 100* 1* 2* ifeottrsh AHtnltan Hidgs. tSAOaOIxd 9S 

-;25DI 25® S 99® 10D 'Sempah (Hides.) (5p) IS 


Omod Met ' 8 'Spi Item- 

1 AJ.Ccmeot — IS ; 13 Two— 

Assoc. Lriwnre. 4 Gnxrf imn...— ... 25 Thom ‘A . 
Barclays Sunk. 2* iG-KJi— 19 Tube Ipv 


5 

e 

24 

86 

23 


Ctarterta®,** 


,1>. ?' 


10DcConv.Sub.Unsec.Ln. 95® 
Mills *A, J.) tHIdg*.! >2Sp) 74® 


1 Si me Dartrv Hidgs. (10p> 1041:* 3>i® 2b* 
7acLn. I ,6* 96b 4> 2 7 S 3-’«t 4: si, 1 

(Sterling Guarantee Tst. c25p> xd 301 Z96 

• Untied Do min ions Tst <ZSp> 06 7 8 90. 
. , 4l^cPf. xd 34 4 (?oc3rdPL xd 30: 

S3® 421* . Unochromo nbil. (lOp) 17 

— . 1 Van Diemen's Land A OriJ. (25p) 390 2 

Stoddard (Hides.) <25p) 93. A ISSpi 97:« Vavuseor U. H.) 05 Pi 156>:® 5* 80 46 
901; 2 4 2 38 40 54. 101-ocUT. Xd BTi; 6 


Steel 8m. Hldss. .sop) *d I6S 
. Steed ev (ZSo) xd 99*- 7^:* 7 9. 
: xa 70 ; . 

■ Steinbera Grp. riOpi 31':® 
Stewart Ptaxtics t2Spi 97 


1 4 *a- . .. . iStlbbd IG.I (2So) xd 41* 37 

■> *2Sp> 66® 9 ■ 5tigwaod (Robert) Group ilOpi 

1 i25pi 69® 2i: 4. 40 39 45 4 1 


amdm«, # Brothers Stockman (5 p. xd 1^3? 7 


! Stone-Plot t Industs. (2Spi xd 83<c® 2 I; 1 Wagon Finance Cpn. <25p» xd 120 ’ 
' Storey Bros. (2Sp. xd 71 : 69 ^ Yule Cotto 7bpcLn. xd 100 


' Stothert Pitt 160 
Streeters of Godalmteg tlOo) xd 95 
1 Sturge Uohn E-J (25pi Utd> 81 2 
, Stiirlu (Geo.) son HOP) xd 76 S 
I Stylo Shoes (25p) 63 


Hint KottaoM, 


Gienlivet Distillers iZSp* vd 230 
Gmcnr King .250. xd 169 9 TO 5 
Go.rnicss.A1 ■ 25p* 1190 ‘6 18 16) 17 


j Summers (O. C.> (Hidgs.) <25e) xd 67 
! Summer 1 Francis. iHIagsJ (lOp) vd 15 i; 
! Supra Chemicals Pams (lOp) xd 68 


GAS (20) 

Imperial Continental Gas 65S® 7® A2 d i G .H-A. Trnat — _ 
oaf S 9 2 SO 41 40 3 S. 7pcLn. 133* Gen. Aocidont- 28 
29 ** ; Geo. BeoMo-i “ 


SUDcOb. 81. chr.sties Inter. ilOpi SO 7S-: 9 8 7'. <: Googb Cooper (2 Op' 1 ax Mitchell Cotts 12Sp) 50 

- 9'. Granada Group A iZSp) 1S2 . Mutconcrele tHIdas.l '25pi_13.® 

CHr'Stie-Tvier HOpi 67 S Grand Mctropoliiao (50o) xd 88=:® 91 ■’* ' Modema 'Witnevi r 1 Opt IS 4 

Chubb and Son <20 p) 102 100 1 1 8a i; b >: 9. Warrant Mb.Ord. ia 1 Monitor Holidays a .10pi 22-0, 

C..0 Hinas *Spi IS . ?_ spcPf. 41: ; . 10pcUnsec.Ln. 113 Monk «A.J .2Spl 72 1. 5^»eP«. ' _ 

Clarke Cnapman-Jann Thompson .25fl) xd 12 14 16 'Mona Containers <2So' xd 32® 30 ! Supra Chemicals Pains (10p) xd 68 I INSUHAVrF riggv 

9(|>: 83: 9:.. S':. B.8pcUns.Ln. xd Grattan Warehouses (25oi 154 :- 4 8 3 Monsanto Textiles 5peStB.. , UollarConv.Gtd. , Swedish Match Co. A Shs. (K^Ci 13G. ; _ _ . _ _ 

67.0 ‘Great Umversal Stores A [2Sai 2 i 4 '.®i Ln. 104 5 4:.- , a IK.50) is'i I Bownna (C. T.) «2Sp) xd 79 80 1 

Clarke (Gcrrge* (Motorsl (Sp) 13i- \ la 1| g 1 2 13 97 1 1 MDntipn -Knitting Mills' t2Sp) xd 58* t Bntaniwc (Sp) 170* 

Clarke Nickoiis and Coomos (25P) M- 1 Grcores Organisation OOp) 520 3* 10 I More O'Ferrail £10 p) xd 66* «:• T— II — V 

■ jb^KnvL"- b6® _' _ . ' _49 So . Morgan Crucible (2 Sd) ad 92:;® 89 


TTirrtum .... 20 Hvwftar Skid—' 50 Coil ever . 

Boots Drag — • 17 I.C.I..— - — ^ 13 Ctd Drapery -. 10 Oons. 

Bovratar*^.— 12 “Inrpe' Sl; Yit*em.. 9 Be 

16 I .CXI*. 10 WooVwottfaa M . 

ZI 2 Invaresk 6 

6 Jesul See. 9 | Property 


BJL.T 
BrtlUiLeyladd. 
BrituhOx^gea 
Barton ^ — ..■ 

CwitMny’ c 

Cannon St__ 

Ccnnjtttt&e 




Diatzllaru -.... 

P ^ITI lm I 

BldridzeStleU 

E.3U. 


“ Ramptcn 

fS .Hambton 


L«cb 1 * Genera) 20 )Cop Cnna H a 

£2oyda Smk_.. 22 LusA Securftiea IB Kloof.— 

"Lor*"’ 9 Peaebey...^ , 13 'Lamte 

"Mama" 13 Soar (Br-Bri tain 1 15 


ilCnfs&Spacumri 

Han* (Li — . 

jUitflaanl Book.. 
yatXTfaatB ank! 
;p * O Dfd_ 

PI- 


12 iTovrn * Char ...‘ 13 U«talaB*S*» 
11 ‘Taira A Coma. 13 PbaeUon— - ** 


S3E= 


iRukOtg. “A 

|Rred In 


24 
24 
1 25 

,• 9 

6 

85 


IPnai 

Olla aUoT. 

Brtt. Petrol mimi 32 'WeJonB- ■ 
:Bnnna)i .OiL .,,1 25 

Oilariircb 3 

:ata«ll IO 


—! 25 {tntramar^, n<ni i IS 


Moraan-Gromolan QSp< 1 33 
Moss Eng'g rrsp) xd 48* 6 


Giifiuic^ ... - 

H.gritand Distilleries 'SOP* va. 1*8* 

Long John inti. (50o‘ Kd 140 38 

MAfiiReld ii** 1I *I »10 , ft'iPcunvLn, OTriP __ 

MarslMV Thompson Evershed (25p. 440 . Clarkson Inti. Tools (So) S7':®. A (Nan- : Gnrenlns (N.I Sons ( 25 p» vri it 31- 

k^l^d Co. *10. SocPf 370 ' I (50=) 70 

stcr. Newcastle ‘ 

vy* 00 mo 79 

4 ** ^ Brews. (ROJO) vd 91 1*0 ' Coats Pafens (Z5 b) 55 4> 4. Tt-nrUav. i — ro * a lip Registers (jgpj s9 

S. A 4 Distilleries Wines 2400 . Ln 63 1 ,® 50'. , Group _ Lotus . Car CIQ g) Td S3® 2 1 M«m"i>n“"i'i'(]D] 

■ Distillers' >50pi 3GS* 10 S ; Cmksedne (HldBB^rS^P) 76^®_^ ___ ! C 1 “®4 7 NcKj * h3ldi xd 2460 3 2 * MT,M CrB - l10B] 16W 


ss:--a £?*??" HM - 1 1 Gr *‘° tDartd » t25p ' 210:0 70 7 j MoMwcai* <10p» xd 254':® 5* 3 50 1 4 ‘ Ta/be* Group (5p; 

■.ssnjv sL^ssnt huu ee ass ®*w— ! ■a.tts&fia.’flJS'.w ..<= •- 'tsr - « 

UB} Vd 91 bD :c“« P»fOB*.(25n) 55 4:- 4. 7%ocUn ! ftf.. SgTOJ*» 59. fi. f SSSwlem Oonni^Sp) 112 ' 


. Taco r.op) Kd 45® 40: 1 
! T.P.T. (20Di xd 46 

Sol xd 15^® ^ 

174* 2 4 3*. 7*-£peDb. 


EPf- 541;® 


Teacher 

.300 


Tofiemachr Cnbho|d Brews. (SOp) 195 
Vaux 308® 

Watnev Mann 4 1,0(00. id 53 *i 


‘ Cohen (Georg*> 600 Cro. (Z5n) SB 
I Colbom Grp. MSp' 100® 

■ Colgate Palm cl we Shs. of Cmn. Stk. fltlSD 
Sl)S31 ■«* 




N— 0— P 


Haggai Oohn) (lOui vd 



Tate Lvle 146:® 6® 2 1 3. 

. 3 :;. 4.'<MDb. Xd 70® 

Taylor Woodrow (ZSpl 242® 400 30 2. 

1 6<apcUos.U. 83- 74«>cUni.Ln- 68 

Tec a I emit i.25p) 70 , :: — — . 

; Telephone Renta)* (25p) xd list* 17* Howden UUou Go. tlO»> Rd 95 
! 13 14 is -1 legal General (So) xd 149® 


J Commercial Union <2S»> 156® 2 4 6 5 3: 

Eagto Star i25n) xd 133:0 3® 4® 7*^0 1 
4®®1* eos 6 30 28 31 2 M. 4ge 
2ndPf. xd 30i* I 

Equity L3W fflpl 239 I , 

Ftmdmrth Hidgs. OOpi 39 6 ■ a* 8 ® 

General Accident <23 p) xd 147 8 9. 73wc 
Ln. xd &2'iO 

Gcaniian Royal Exchange (25pl xd 102® 

3* 1 80 79 87- 7pePf. S7t 8. 7pc 
Ln. xd SQiiip ii 
Heath IS. E.) OOp) 237 


REGIONAL MARKETS 

Prlcac In panes, and riwmilutisfii of 2Sp m om wtiuuft» 


BELFAST 

a £55 i 
86 i 
115 } 
38 | 


HUSH EXCHANGE 


. .. . ... 74 5 4 6 1 Exec.i 

Stores (Hidgs. 1 CSpl SO 49 «: SOfsijAidpn Manc heste r OP) xd 139 . 1 AUbatce 6 bs£1| 


MS' 


•tthews wrightson Hides. (ZOol xd } >r~H7rT\ las 
19s 2. 7 i 4 pcCnv.Un 3 .Ln,' xd 97M .OanoOff.dJ—l 135 


CANALS & DOCKS (11) (w-mm -iOdi m 3 : r 

, r u 1 /-n, TFI -■« 11 in.. ro^rrtc '2 Sd 1 T6Q n S; 

(e|)*:p«r Dork - °nil Railway 2S7o Z 30 c ®? 11 ' 1 ' Cpmml. i20a' kd 129® 30 2S 
Munch*ster Shp canal :-)3 3pcPf 5S is ppd Wj(ts ,.g ai J 3 , 


Laundrhis iIOpi 43 2<: 

... 4* 

Neill ijamr»i Hldg*. i»P'.rd 70 


C0MMEBC1AU (NDLSTRIAL 

(4.R49) 


' Spi 54 : > s 


R 


A. A H. G5r* Ipac 3 
A I tkrct'qn.; ’Si" • ' A 
AD International lilipj **1 


Cooe Allman lit;— » 

( irndt' It Op' 50 
Cera>- ' Z bo 4!® 40 - 

Crra. 1 .1 ■ Htjgs > (10a »fl 1 SO® 7® ?i0 

:<o s sa 

C.nrncrrrstr «20P' ii* 2 
t(r, 1 Hervee. ■ Sr ■■ s '" 

Cr*ai: :;soi Tib® 4 □ 


rfS™*" 1 * A IRc3t ' d Vta - J CSp - ‘ New Dav Hidgs.'iTbpj’id 93® 90 1 

Harmo Inds. riOp: vd 28 -0 N**«» -Tg 1 s 'JS p g V '* 
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TONEY MARKET 


Jmall assistance 


' k of England Minimum maturing local authority hills, in during the afternoon, hut by the Audlev Holdings' Lti 131% I 

v Lending Rate 13% ofBdal hands and an excess of dose rates had climbed to 14 per Banco de Bilbao ......... 13 %l 

ice November 13, 1373) Eg" ?£. M Bank of Cyprus *13 % \ 

.. litions in the London hursemeSs. Government dis- short-term fixed period rates in ; Barclays Bank 13 % ' 

• market were rather more ,, . . the various sectors were weaker > a\Vm. Brandi's 13 % : 

It than anUdpated, yester- A or 11 P® r ll * In some cases, with the one-month grit. Bk. of Commerce 13i% 

nd the authorities gave a £ er , was b,d by Discount 5 *^ 1 ^ certificate yield falling to g riL 0 f jujd. East 13 % 

amount of assistance by ^ ouses . tor secured day-to-day 146-131 per cent., from 141 - 14 ^ j 2 R’-own Shiolev 13 % 

j Treasury bills and bank }**¥“ m Mrly part .hut later p e r cent, and the one-year toi cedar Holdings ” 13 % 

• Tom the Discount houses. ^f?f^L we rLl 0UIld al B p6r cenL 15J-14J per cent., from 13?-14ft per charterhouse Jaohet 13 % 

ks carried over a surplus 10 cent cent, though the three-month was rhnniartons ^ ' 13 % ■ 

Friday but this was more In the. inter-bank market over- unchanged at 15-frlSft per cent p P ^!;,, K 13 q; 

balanced by. a net market sight loans opened at 12 $ per Rates in the table below are credits "’ 13 % 

i(.p of Treasury bills, cent and fell to 10 per cent nominal in some cases. Cooperative !>13 % 

ausrinm Local (Local Aorth. Platoon Discouu. > Copleys Bank ^ 

.. 28 Certificates lnter-b»nk Anthoriny negotiable home Company mar*« Treasury Baa. Fine trad* CoriljtilJan bCCUTItieS... la % 

i of deposit* depart** bands deposit deposits deportte ■ bflls* Wlla 0 WIN 4> Credit Lyonnais 13 % 

'I i£bt - W-14 liMZ 7 - - 1^13 T S-lHa ~ - - Creditaltahano — 13 % 

‘loiioe. — — ijj 4 -ib7b — — us, — — — _ ■ G. R. Dawes 13 % 

or Dawnay Day 13t% 

■ loiiee. — is*4-15Js H 7 B -i 4 - 14 in* m a -i 2 — - ! - Duboff Brothers . 13 % 

1438-15*8 144-14* 14-14* 14-15 143, - 121 r 12* 1**- 12* IS*- 14 1, 14 IW, n™w,Tr„fl Tbj,* 

oUm_ 154-15 Ibij-IB* - 15-15* 15* — 124-1278 TS.i-u* is*- it* 144163| Dunbar and Co. Ltd l3i% 

Loncbsj I Mr ISA ISag-tfi* MTg-IB 154- 14^ 154-154 — ‘ 124-15 12Ja-li* 154-144 MJ* »4 . Duncan LSWrle 13 % 

, d 3 B.„f Kfi-ISifc T54-1BS» 15 154-14* 154-iB 5 t . — — ‘ — mu-144 *144-18 English Tracscont ... 13 % 

miba. 154-164 lfiU-lBfe - 154-144- 154-154 — — — — - iTirct Mii-vlanrl 134% 

r. 154-l47 ft 147 8 .ni a 1538-164 IB 4 -M 4 164 -• - - - - ^ {v£ 

If*. — i - — 144-144 154-14 — - - - 1 B FN?C 13 % 

cal authorities and finance houses seven days' notice, others seven dan fixed. * Long-term local aoihnritk-s marotaee tv,?-** ■< *» tv 

.uninally Hi per cent, for three years; 14 per cent. -for tour reus: and lfii-UI per cent- for five Tears. ♦ Bank hfll uyesnam trust ■" *4 

table are buying rales for prime paper. Basing rate far fanr-moaUt bank bins about u»-i-tt per cent.; and for four- Greyhound Guaranty is % 

trade lulls about 144-154 per cent Approximate wdiny rale oar-month Treasury bills m-l2li per cent.; for g Guinness Mahon 13 % 

Ith 12-12018 per cent.; and three-month 124-134 per cent. Approximate selling rale for one-month bank bills 12}-13i per _ v> k 

•ir t«a-nioaUi I2i-I3i per ceni.; and for threejnanth lTf-lSf per cent..- tor one-month trade btu* 13- Uf pt-r cent.; nw- ■ xiaTODros nauK " S 

: 13-131 per cent.; and three-month 13-14T per ™nt Hawtin & Partners ... 13f% 

t mcc House Bam Rate (published by the Finance Booses Association): 134 per cent, from November 1. Ctearlna Book m Will Samuel 613 % 

*rv Rates: For small sums at seven days' notice M per et>m. and Base Rates for lending 13 per cent. n *, ^ ' *,0 w 

wory el list Average lender raw of discount 12.4777 percent. r- ," D % e Jr V U r f2 m 

* Deposit Account: Deposit earned a basic 8J2 per cent; In the Aprfl-Jane quarter If withdrawn within that Quarter. Julian S. xxOdge 13 % 

•I per cent, if not: in the Jniy-Sepc quarter interest accrued at a rate of 7.33 pur cent, for deposits withdrawn within Italian International ... 13 % 

rter, and if not so withdrawn, ■ at 10J1 per cent.; In the Oct. -Dec. quarter interest accrues at loot par cent- 00 deposits , k irw\ii -to cr 

within that quarter, and if not so withdrawn, at theaverage Treasury bill rate for the penod. jacoos, r£ ZS 

_ Keyser Ullmann 13 % 

rina (.BO-HOi 8 HO 75T BOt Wlnoate Invests- f20pi 1377 Saelna 42® 1 Securities... 13 % 

■ levn (PC. 50) 74 St 5 Win non £jtite> t25pj 36. new t25p) 36t, sixSI C,*. A lO’w LJovdi Bank 13 % 

selection CRO.wt xo B 4 o* 40 6 sm^tt Mm. gs* London & County Sec. 131% 

en. cold Mines (R 7 j psbo so* RUBBER (60) gg^f ^ er P ^ , 20ta London & European ... 13 % 

" Beperk (RD.IO) 1504 49 51 Aberfoyte Plants. HOu> 6 Sleep' Rock Iron 1020 100 London Cavendish 13i% 

•in Gold Ml'S. <Tt 0 .sai 2220 Buklt Mertajam 11 Op) xd S3 S Sunacl Tukanfl 10 b T XT D TV. HI™ lOlCC 

. *s. mi) i9s® 62 const), plantations <iop> S7>^ bo 6 tnt i*o London Mercantile ... 104 % 

lorn. IRO.BOI xd 252® 14 Ifi 17 E. Asiatic Rbr. Ests. t5pl 38 7 Talo, Eaplnt. 13>z* 14® Midland Bank 13 % 

.: 2001 26 Golden Hone Plants. UOpi xd 510 59 Temlnen^ons 98 _ i , v ~T ,0 m 

■ wls Exploration and Mnn. CRD-501 Grand Cent. In*. HoldKwS tIDpi M Si 4 Tmess HHogs. 100 ■Samuel Montagu ...... 13 % 

?U522 £11 ii __ Guthrie Cpn. 3550 46 3 40 5 7 8 . 5 UPC Timor Oil S Xfnnroatn Mornantilf* 11 Ok 

.oust Gold Mnj. fRI ) 195® * 0 ® PI, x d 39 1 1 Tokvo 7». C 10 U Moorgaie mercanaie... id 

fling Ests. {R2i 10U Kluhlands Lowlands tIOpi xd 99U4> 8 9U Tonsaat Sugar 200 _ ■ Morgan Grenfell 13 % 

-uls&ult Metal Hides. CRQ.02i|} 47 Inch Kenneth Kajanu ( 10 p> 41 Westhrld Minerals 62^® 2® 2 ... so a? 

.. Gold Mng. ( 65 . 50 ) 225® 7* K[U|1 TuZwr Zna tarM CSMs-IJ Wheel Mar®. A «• 2 MorTIS WjgTam Ltd. ... IS % 

— jr jt. iS&Ensptez ■ l - * «■ ssl sa ! | 

: L %s'io?n &\ 85 ^ ^•ciop) mi, 30 .sifi, poSSS SS£& ¥ t ?‘. 13 1 

■GfrB£>m SDS'L « x ,w ' B * &a s “* E ”^ ■ wsss i s:: II 1 ! 

West African (8) sSSSma^^ ti^Vd so ■ «N. M. Rothschild 13 % 

mated Tin Mines oi Nigeria (hubs.) s “* ,r i 1 «°» «> ^ {10p> CORAL INDEX St. Mary Axe Finance IS % 

Tin^t, opi 15 14 ^ aose 362-367 E. S. Schwab 13 % 

», nop) lib* lot, SHIPPING (107) Security Tst. Co. Bhm. 13 % 

nz .pi to Atlantic Shipping YrdB. sss® - Shenlev Trust 13 5* 

23 U 10 Wi NEW Ce mGm” AND Standard ^Guarantee l!! 13 l 

• mvrlcan ln», Ts*. (R0.50) 23 U3® Caledonia litres ts. CtSoi xd 2*0 3B 6 ___ ^ SterlinS Credit 134% 

4r*co!isd! !, M , i l ne" 4 opccuni , .pu^«?) counui»e B u*pi < 77& aw? 5*4 6. 6 'ipc -*LOWS FOR 1973 Sterling Industrial Sec. 13 So 

-13*,. Old. (Rea.) (RO. 05> 268 ® turne£Piwithv 108 9 11 10 13* 14 New '‘lows.'' which are too numerous Stewart Salmon & Co. 13 % 

1 ^r«.. Bk - g s 

Pe^^/46*.-. 6* ssMtt2s s il& & 1237® NEW “ HIGHS ” ( 6 ) Twentieth Century Bk. 13 . <3 ! 
cuadorian O.M6. .sop) 3 , J^R AMOiicAN* t„ United BgE of Kuwait 13 % 

/ipflins i25p) ns® ib 21 19 36. Dfo. i32» 2 » 7 3 i 4 20 * 2 6. L <i> Wallace Bros. Sassoon 23 % 

' Petrofeum'ssiV™® 7 *^® ^)6 490 «Ujf \S ,J 0 . 8 . iV 4. A NIV R, “ c HEM, CALS Cl) " 5 

.» 3St 45 4 40 3 2 1 6 7 4* (SOp) 107 4 100 Norsk G T. Whytp * 13 % 

'• ; 3 : 4 : 53. SpeDb. xd 71 U 1. Rsnciman (Walter) (25p) .1200 ENGINEERING (1) 1*751 11 oTnc J, n«i’. 10 (V 

. xd 69 U i: Sheaf Steam (50p) 2E* 58 5 E2 70 2 Central Wason WllllamE & LlyU 8 13 % 

rut ,* tav x 40 BR 4 7 S. Stag Line 245 HOTELS 111 WintriTut 13 CSC 

6UPC Lm “ W "“ 270 «* ’ - M " ^textiles m Yortshire ^ ~ 1 1 % 

troieum 74 . gpcDb. 67 8 >2 TEA & COFFEE (24) teUIn ad deposits under £ 10.000 limited to 

am 520 Bendanu Hides. <25pi 110 7 k.r*^VTT Ci. T rtllfC 1 W7. as per Bank of Ensleod reqom. 

■MMM ¥> ' SUSD - a0, “° gfflTrjfttlS, 5 » NEW “ LOWS ^ (713) mUembeTS * me Accewtac Houses 

^■pSSS.IPnSft.W , C ;Si «*«- «- “« ■ BRITISH FUN DS ™, ■ SSril mMt* u». VlM 

ram Don Trading „ ,2 52 , ^ 2 . 2 ^®.«T.® Clalrmace (10p) 45® INTERNATIONAL BANK <2» deposits lU'A. 

OarJeeJIng 78 CORPORATION LOAf*s (3. r 7 -da» drposira in extvm of 00.008 up 

i’l *2Sn> 1B4® 3 4° ?™^Ml*i l *HldM* y (1tol COMMONWEALTH AND AFRICAN t0 C5.000 lt?%. Over IS5.000 12%. 

? .25o1 209 11 10 17 12 Emp ire nolg Hldgs d Oo) 4»a® loans (Si « Demand Deposits 12% 110.000 and 

i (Centurv Oita, (TOP) 56 5 {55$? IgSJSWb' % PUBLIC B^RD AND OTHER „ tr 

■ Moral- Tea Hidos. 3D® * Unked to KJ-R. 


BANK BASE 
RATES 

Allied Irish Banks Ltd. 13 % 
Anglo-Eastern Bank ... 13 % 
Anglo-Portuguese Bank 13 % 
Henry AnsDacher ...... 13 % 

Audiey Holdings’ Ltd. 13}% 
Banco de Bilbao ......... 13 % 

Bank of Cyprus $13 % 

Barclays Bank 13 % 


Friday but this was more In the. inter-bank market over- unchanged at 13-^-lSfo per cent 
balanced by. a net market sight Joans opened at 12} per Rates in the table below arej 
' U'P of Treasury bills, cent, and fell to 10 per cent, nominal in some cases. I 
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12ft-12S8 

13m-14i« 

14 163, 

utlu_ 

15U-16 
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cai authorities sad finance houses seven days' notice, others seven days fixed. * lons-term local auihorlck-s monsase 
.uninaUy 141 per cent, for three years; 14 per cent. -for tour years: and 134-131 per cent- for five years. ♦ Bank hill 
table are buying rales for prime paper. Busing rale far faur-moath ban* bats about ui-i-tt per cent.; and for four- 
trade bills about 144-154 per cent Approximate selling rale wh-month Treasury bills UM21 per cent.; for 
ith 12-125)g per cent.; and three-month 124-124 per cent. Approximate selling rale for one- month bank biBs 121-134 per 
- ir two-mooth I2i-I3i per cent.; and for three-numtb ISi-lSi per cent.; tor oac-momb trade btVn 13-131 per cent.: two- 
■ 13-131 per cent.; and ihree-momh 13-141' per r^nt. 

t mcc House Bam Role (published by the Finance Booses Association): 134 per cent, from November 1. Ocarina Book 
t. Rates: For small sums at seven dura* notice 94 per mm. and Baas Rates for lending 13 per cent. 

tsory Bills: Average lender rate of discount 22.4777 per cent. 

** Deposit Account: Deposit earned a basic 8-12 per cent; In the Aprfl-Jane quarter If withdrawn within that quarter. 
I per cent, if not: in the Joty-SepL quarter interest accrued at a rate of 7-33 per cent, for deposits withdrawn within 
rter, and if not so withdrawn, at liui per cam.; In the Oct- -Dec. quarter interest accrues at tool par cent, on deposits 
im within chat quarter, and if not so withdrawn, ai theaverage Treasury bill nit for the penod. 
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' Beperk (R0.10) 1 50’a 49 51 Aberfoyle Plants. tlOo) 6 Sleep Rock Iron 

•in Gold Mng. (RO-SOi 222 O Buklt Mertajam HOp) xd S3 8 SDnoel Tukanfl 10 
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’ 200: 26 Golden Hope Plants. tIOpi xd 61® 59 Temlnenaortg 98 

wfs Exploration and Mng. CRD.SOi Grand Cent. In*. Holdings tIOpi 4VO At G Trues* Htdfls. 100 

•it 5US22 £1H( ^ Guthrie Cpn. 35S® 46 3 40 5 7 8. 5 UPC Timor OH 8 

3C*t Gold Mng. (R1> 195® 90® PI. xd 39>i Tokvo Tat. C1DU 

fling Ests. (R2» 10% „ Highlands Lowlands (10p> xd 99%® 8 9% Tongaat Sugar 20 

-uluult Metal Hides. (RQ.02t a ) 47 ineh Kenneth Kajanu (lop) 41 Westheld Mineral: 

I Gold Mng. (R030) 225® 7® , un __ KMano (9Mx.11 Wheetock Mar den 


RUBBER (60) 


Slater Walker (Aust.l 54 5 
Slater Walker Can. 47S 
Sthra. Pac. Props. 22® 1 20 % 
Sleep Rock Iron 102® 100 


TNT 140 

Taiga Expirn. 13>z® 14® 


fling Ests. {R2» 10% Highlands Lowlands (lOpi xd 99%® 8 9% Tongaat Sugar 200 

-ulwult Metal Hides. (RQ.02i a ) 47 ( inch Kenneth Kajanu (lopt 41 Westheld Minerals 62>t® 2® 2 

. Gold Mng. <n030) 225® 7® K , Lumpur Kunono Bnrtad CSMp.1) ‘ A 72 

„ _ I ui c n 77 hi j].* sai* Wiwriodr Maritime b or*, a 7Z 

irieforttcln Gol.d Mng. CR1> 17U* jciiVlm c£ C 10 SJ 30 29U 30% W hlm Crpek 4^.® 4 


a.,., finlri up. (Rtl 190 4 t-endu Rbr. EPS, (5pl 13 1 ! 

Areas Gold Mng. CRD iso « Lon£lQn Allatlt - {10p , 41# 40 

Deep Leeds CR2) 790 85 La™*" 1 Sumatra Plants. OOi 

aak W Kinw 0 (il?) 4 30® 5 M^ar RNer HOP) 629 

rw w. i 0 ,f s i=i s 5Bsa. ,, ay* 1 ,ga „ 7 . n* 

... . ... ... Cnv.5iib.Uns.Ln. xd 213 

West African (8) Sogomana Gre. (loo) xd SO 

mated Tin Mines of Nigeria (HUBS.) s “£, ,r i <1Dpl ^ 1B4 ‘- C10pl 

.inL ant pm z 1 % ir 


Whim Creek *2® 4 

Woods’ide Burma t» lOO® 2 1 100 2% 

3. New 299 6 7 6b S 7% 


Lonoon Miumt vivmi •mv ui-AimoMw ahh tc 

Lordrm Sumatra Wants. dOp, 30% 30 W«l*«rth A ^., 7 


1 30% 29t *» 

s yoS ,, i?*® 4 io»> SHIPPING (107) 

H2ifD» io Atlantic Shipping Trcg. 388® 
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.merlcan In*. Tst. (ROJO) 23U1® 3^*6 

! 9 3 i a -3 a° ,d 6 n’sT? 4 60 SBffiL-JIl'IJ? «*" 
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(Bv penmsston of the Stock Exetumoc 
' CmmcCl 


CORAL INDEX 
Close 362-367 


32 go: 

imoJid Corp. (RD.IO) 13 

OIL (285) 

.Petroleum (SAO.SO) 46t®'6 6 t 
cuadorian Ollbelds (50p) 31 
□II 55 

/logins i2£p) 118® 18 21 19 
Burmah Petroleum (7'ti>) 60 
Petroleum 552® 1® 47® 50® 


SHIPPING (107) 

Atlantic Shipping Tree. 388® 

B 2 bK >d NEW C TOGHS” AND 

fi>ipc ce LOWS” FOR 1973 

Jacobs (John I.) C20 p) 32® 4 1 7$2* ^ “nw -4iJE? 

London Overseas Premiers C25p) 72® Tnef * b nerM 

M. l SS^r 7 &2ai*f2 9 0%) 38 7% NEW “ HIGHS ” (6) 

Ocean Trensport Trdfl. C3o) xd 123t« IT A* TV LUVJlliJ 


cuadorian Oilfields I50p) 31 2bt® 18 22 18% 19b -16 15% 

□11 55 Peninsular Oriental steam Na*. SpcPfd. rurvsler 

/login* i25p) 118® 18 21 19 36. Dfo. 132® 25: 7 3 8 4 20t 2 6. ‘- nn,,,eT 

Burmah Petroleum t7'a« 6 p ^ NewDfd. 132® 26 7 8 4 2 - oi_ AJo 

Petroleum 5520 1® 47® 50® 49® Reardon smith Line (SOpi 105 4. A MTV 
.» 3Si 45 4 40 3 2 1 6 7 « (SOp) 107 4 100 Norsk > 


■ t i: 41 5X SocDb. xd 71 la 1. RuncJman (Walter) a5p) .120® 

. xd 69 >* >: Sheaf Steam (50 p) 26~ 58 S 62 70 2 

Q.I xd 387 5 90 88 9 7 5. Stag Line 245 
its, 31® 27 S. BbcN. 67*L6i4Pe *»«“» Waess 6%PCC/i».tn. 270 

troLeum 8% TEA & COFFEE (34) 

rilling (2CpJ 94 3 % 2 ft* Bandanoa Hides. (25n> 110 

tal Petroleum Core. tSUS0.20) 520 Borolll Tea 92® I® 

1 oration IlOp) 97 Camellia invv (10P) 53 

Cons. OH#eids ISP) 25® Cent- Pro*. Ceylon Hldgs. <25 pi 144 

dutch Petroleum [FIZOl £181) . 1S * 

'ranipon Trading i25oi_222® 7® rialrmace ClOpl 45® 


dutch Petroleum (FIZOl £181] . 15® 

'ranipon Trading (250' 2220 7® clalrmace (IOpi 45® 
22 18 20 3 1 18S 24 6 16 19%. Darjeeling 78 
f. 46'-.. 7ocPf. 60® 59H 9 Olmbula Valiev (Cey 

•Ot (25PI 1840 3 * Empire India Hidos ( 

r&sttiS ciU T J% issnBJttnki 


Ceylon Hides. <25 pi 14%® 


PROPERTY (596) 

s Prop. Hldus. B l rPcLn- fi 6 t 
London Props. (IOpi 86 b 7 
London t25pj xd 138® 5 6 


Dlmbula Valiev (Ceylon) 39 
Empire India' Hides, flop) 4*j® 
Long bourne Hldgs. 88 
Lunuva iCevioni 48 712 
Mora» Tea Midas, ao® ■ 

Scottish Assam Tee 48. A 22 
Warren Tea Hide*. .102 100 

n Nlle Hides- 360 

imson Tee Hldgs. 650 


London S' ^'*** 5 6 _ VY.I.emson Te. HMgs. 65® 

f’3* V 30 , “6'7 1 B 9 7? 5 2 4®: 2 |? Th TRAM^VAYS & OMNIBUS <3) 

5|t® 2® 5 ° 1 -® 49h * 9 Anglo- Attentlne Trams Soclstou. 33 
Bs.pcLn. 6BC) Eiver tGeorgei tIOpi 30 29 


Hldgs. <25 pi 70 

*f J 06 5 3 % WATERWORKS (13) 

■■■ 

. HIIACI. Hldgs,. ClOpl 244,® 5® 5 4 calnT- Valley AIOPC 71 . _ 

last Surrey B i7ocMu.) xd 49® 

•it Props 1 23d) 100*2 98 Es*ex Water 34*j:» 

HldOi |2SP) xd 110 Hartlepool* BpcDB 66® 

- Mmbro OSW Id 312 10 15 17 Portsmouth 5 dc Max. xd 34® 

HMiora u-opi u Rkkmanswonh Uxbridge 4pcOb. 27® %® 

Prop. Tst. 125 pi xd 148 Sunderlund Stn. Shield* 6>«PcPt. 83® 

inianl iSpi 60® 60 „ Wittt Hampshire SpcPf. xd 420®. 

umd I2SPI 167® 8*»® 7 2*1 1*4 3 _ 

Ur^lTsVs 0 SPECIAL LIST 

^SSm^.ssS)' nS° 1 ?"n 10- NOVEMBER 36 (nil) 

49';.® 7 8 >2 9 _ . 

\ In*. (5p! Xd 53® 1. 9ispcU»- 108® T2TTT T? fa\ 


iiK?,V» 90 SPECIAL LIST 

SSSJ^SJS - i 11°|S * 71 11 10 . NOVEMBER 36 (nil) 

s j Hi ^ Ss-'ISl^IW ' w RULE 163 (1) (e) 

pcs. iSiSt 2f4 * Bargains marked under Role 163 

: wiSf!sp 1 - 0 i03®. lOpcuu 104® (l) (e) in securiti«i for which 
, - n , . Q1 _ quotation has not been. granted 

and New Town Prop, n op) 4Bw ^ wh]ch not recorded in 


AMERICANS Cl) 

Chrysler CANADIANS «> 

Rio Alflom CHEMlCAts cl) 

Norak >tv«« NGlME£Rti|c 
Central Wason 

HOTELS lit 
■No of Man Hoflaay 

TEXTILES (It 

Tell in 

NEW “LOWS* (713) 

BRITISH FUNDS (30) 
INTERNATIONAL BANK <2, 
CORPORATION LOAffS <3l 
COMMONWEALTH AND AFRICAN 
LOANS (5l 

PUBLIC BOARD AND OTHER 
LOANS (S) 

BANKS <27, 

BEERS (12, 

BUILDINGS (39, 

CHEMICALS (9, 

CINEMAS (5, 

DRAPER V AND STORES (32) 
ELECTRICALS (18) 
ENGINEERING (62) 

FOODS ,24) 

HOTELS (10> 

INDUSTRIALS 1126) 
INSURANCE U2) . ... 

. MACHINE TOOLS ( 8 » 

MOTORS 124, 

NEWSPAPERS 161 

PAPER AND PRINTING (7) ■ 
PROPERTY (13, 
SHIPBUILDERS 12) 

SHIPPING «l 
SHOES C2, 

TEXTILES (2S, 

■ TOBACCOS (2) 

TRUSTS (170) 

■OILS <6, 

RUBBERS <31 
TEAS <2, 

MINES (13) 


ind DUtrlrt Prop. (lOp) 113® 
foldings <5n, 108 . 

>rpp (2501 120 2 1 
Leeds O5oi 133 
rap. >10P, 33‘so 
E«. (501 Xd 321; „ 
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ndcrepn iSpi xd isot® ■,» 28*,® c^rtton uta. Bren. Ton 
if 150PI xd 224 5 4'j S*s 3W 7. ^^‘‘Sol^A^S,. 236 
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(A .!_» in** Dome Mines 66b 
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EQUITY GROUPS Monday, Nov. 26, 1973 | y a' j *22*' ' "fcT" I "m" |(BpIAIXlj R 

GROUPS & SUB-SECTIONS a*. J j j sm. M 1973 S1 

Index Bm’ngi Ottm PlB P/B lade* Index 1 Index Irfn* larlaa 3975 ^ 

No. Day'a yield Div. Ratio I Batlo So. ? >o. [ W So. No. Comp 

Figures in paneoihww thw nutnbep Change X yield j tnct) ] (tuft ■ , ! ... 

of atoeks i«r reetbn % l ful » ' - j | j ! High | iTk ~ | nigh 

1 CAPITAL GOODS (1*5) !«■« «.M| 5.03 UD2 1 M.17 j«lis'i™.58 ; 14B.»S l l B5in «J«j ” 

2 . Building Materials (29) ... »8.6S ;-a.6 14.44 . 5.15 a.«! s.« i«- 2 f ;i44.47 147 ^ 1 1147.34 19&.39 iae.69 iM. 62 j g33.w 

3 Contracting, Construcflon ( 22 ) 245.58 U.l ,15.39 5.B3 10.64 1 10.31 ase^Z 1362.63 866 J4 1265.63 1343.38 

4 Electricals (17) .S 56 .SlL*.l ll.w 4.03 1 I.B 5 ! 11.65 26 i.83 :Z64.4B .868.58 :268.43 [ 3 1X.77 3C7.90,»6.3lj 350.04 

s Engineering (Heavy) (15) .JM—f-U «M» » ‘ «•! B.48 152.68 :i«JB 157.33 159.97 154.09 ^vgjg OgM 

b Engineering (General) (64) ... i»m -J-S & 14 6.13 | ILSoj ».5i iei*3 12237 324.74 135 J7, 157.20 «“ 

7 Machine and Other Tools (14) blob -zjs b.74 7.8 x | 2».B1 27.69 52 . 99 j 53 . 7 E 64.91 54-94] 60.3B jjwf 

a Miscellaneous (24) 129.59 - 2 .B 11.69 4 .B 3 ' 11^5 U .93 133.43 : X84J5 138A7 1S7^B 170.69 17S.TCjl29.S9 { l77.41 

8 (DURABLE) ^59)^ 14B.B2 I-2.B 13.49 } 4.13 10-29 j 10^5 153-14 jl55.32 107.72 158.40 208.6! jsiO.Bej 140.821 227.TO 


Bat. 

Index E'm'nip 

No. Day’a yield 

Change % 

% dull) 


BsG J Kst. 
PlB PIE 
Batio I Batlo 
tnet) 1 (oiTj 


Wed. 

Tues. 

Yew 

N'nv. 

.Vov. 

BRO 

fcl 

20 

(BpIWSl 

, 

lnd«c 

Index 

Index 

No. 

No. 

No. 


Highs and Index 


Since 

Compliafiao 



4 Electricals (17) 'isfi-Sl p-2-1 H.« 4.03 1I.BS ! 11.65 261.83 Z64.48 ,268.58 1268.43 [311.77 i 3 q7.90,»6.3lj WM 

• Engineering (Heavy) (15) ... M6 * 88 h* 3 - 9 1^3 5«! « 162 . 88 :158.80 157.33 159.97 164.09 ^ygjg OgM 

6 Engineering (General) (64) ... 1 16-65 -5-6 12.I4 6.13 | ILSoj «.5I lEl-0 3 12237 124.74 125.27 ,187.20 18B.64,U6.68 MAM 

7 Machine and Other Tools (14) bum - 2 * b.74 7.8! | 29.91 27.69 52.99 j 53 . 7 E 84.91 64^4] go.3b b,bim liuo 

a Miscellaneous (24) 129.59 -2.9 11.69 4.83 ‘ n.95 11.93 133.4S : 184J5 138B7 1S7AB 170.69 17S.TCjl29.59^177.41j^^ 

8 (DURABti^ 148.82 -2.B 13.49 j 4.13 10^9 j lOJi5 133-14 j 155.32 1B7.72 158.40 208.6! 210.88[l48.^2i 227.TO 

10 LL Electronics. Radio TV (14) lBMl -B.4 10.66 I a.47 13.09 13.03 187.14 : 190. 17 192.75 19S.S1 -249.50 1^.61 257Lg 

11 jaousehoid Goods (18) ...p* 0 ’ j 4.28 927 , 9.22 1201.71 803.97 ;204.is 206 ^ ,E41.47 { ZS7.99 1*3.60 ' 265.2* 

w Motors and Distributors (23)1 ™ ^ ”■«! 7 88 »■»« «"| «’ 61 “ i 119 ’ 46 j 1 ^ Sg.BHf 


14B.82 I — 2.B 



13 CONSUMER GOODS aa 

■ (NON-DURABLE) (169) 155 44 -z ’ 4 

14 Breweries (16) - 2 - 7 

is Wines and Spirits (8) ... 179.58 -3.6 

is Entertainment, Catering ( 16 ) 190.23 - 2.9 
17 Pood Manufacturing (24) ... 135.46 - 2.6 

io Pood Retailing (18) ... ' — i43.ii -3.4 
1 a Newspapers, Publishing (16) 212.21 [— 1.3 

20 Packaging and Paper (14) ... 92.75 '—3.3 

21 Stores (28) 139 . 68 !— 1.8 

22 Textiles (20) 155.46 —3.0 

23 Tobacco (3) ... ... ... 219.14 L-o.7 

24 Toys and Games (6) ... ... 59.74 j— 2.7 

OTHER GROUPS 

25 Chemicals (22) ... 149 .es - 2.2 

e& Office Equipment (10) ... 162.36 - 2.7 

27 ShipjtfOg (10) 381.72 — B.e 

28 Miscellaneous (41) ... ... 177 . 2 s — 2.6 


12.49 4.B5 


162.36 j — 2.7 

1R1 111 I H R 


192.78 -2.2 
157-76 -1.6 
269.02 -4.1 


RISES AND FALLS 
YESTERDAY 

Up Dow* Same 
British Funds ® — ‘3 

Carpus., Dora. and 
Forrigp Bonds . — 2 22 .58 

Industrial* — — 242 l* 5** 

Financial and Prep. ... Jf 521 127 

Oils — .7 15- * 

Plantation*. — , 5 25 25 

Minos 13 *5 81 

Recut banes — t a » 

Totals 2S7 1.759 195 


28 Miscellaneous (41) .ji77.8S - 2.6 iur 

89. [INDUSTRIAL GROUP (496) |ias.44|-a.6 I n.a; 
SO j Oil (4) ... ~ ~ ...^261.61 pM | 5.91 
31 -j 500 SHARE INDEX |161.93 j-2.7 j io.k 

38 FINANCIAL GROUP (101) 172.08 j-2.4 “ 

S3 Banks (6) 192.78 - 2.2 13.9 

34 Diaconnt Houses ( 8 ) 157.76 - 1.6 — 

36 Hire Purchase (5> ... ... 268.02 - 4.1 ia.7 

56 Insurance (Life) (9) 127.45 -23 — 

57 Insurance (Composite) (8) ... 96.77 -a.i — 

38 insurance (Brokers) (8) ... 201.74 - 2.3 7.bi 

39 Merchant Banks (18) 175.61 - 3.9 — 

40 Property (29) 239.49 - 2 . a . 3 . 6 I 

41 Miscellaneous (10) ni .08 - 2.6 12.41 

42 j investment Trust Group ( 50 ) j 164 &4 1 — 3.0 j 3.4 1 

43 | ALL-SHARE INDEX (651) p63.i4|-2.6 | - 

. COMMODITY GROUPS 

(Not included m 500 or 
AlLShare indices) 

44 Rubbers (10) ... 420 .B 9 — 1.7 6 . 0 : 

46 Teas (10) ioa .06 - 0.2 3 . 0 : 

46 Coppers (4) 358^9 - 2.7 29.91 

47 Mining Finance (11) 86.66 - 4.1 7.7 1 

4a Tins (8) ... * 90.70 - 2.9 b.ii 


*-*.«» -r.— • I ,2| l, iSlfll i l4rf}l72l 

17.52 j 6.82 7.59 ] 7.88 80.55, 81.57, W.61 83.96 -1 19.48 122.75 _ 

1131 4.84 X2J»| 12.10 157.23 ' 158.89 j 181.28 281.41 Ll7^ 212.13 163. jji 226.08 JfiX 

11.68 4w89 ‘ 12.23 12.23 185.40 -186.09 189.95 190.27 280.70 ,265.33 281.87 8030 

10^2 4.72 13BB ! 13B2 186^7 !l88-97 |l9B.88 192.68 12X4.53 816.12 Jjjjgi 

13.19 5.56 10.38 j 10.36 195.85 :197.33 BOO^B 199.85 1309.73 UgA iWfl 

12.49 4.95 10.97 ; 10.97 139.40 ,141.65 .144.13 144.90 1192.60 187.87 135.46] IIUH ^ 

9.36 3.64 15.13 |‘ 15.13 143J1 131.36 jl5l.61 153.39 |2l3.05 .Zll.MilW.llj M3.M 1 |4JM 

«“• ! «“» “»•“ *«•“ “» !•”■“ (*•*■" Hssffjisfl.* ilssi^ mS 

.«* “» 1119 i 1117 “■«'“* " 7 ^r ,M ' S560 ; I s? , !^,ife-,v 

9.50 4.06 15.03 | 16.03 142.10 .146.73 143.68 |l«5.«7 ,193.01 !....30j. 39.60, ggg> Jfig, 

.4.60 6.09 8.02 | 7« .60^0 162.03 166.70 ,10400 227.62 

la.Bfl 7.18 10.79 i 10.75 1220.64 219.67 322.36 223 295.74 2B9.b6.219. 14 339 .16 94.64 

I i 2 ill ‘ iWIll UibrlSt (1316,'Sa 

62.09 «2. TO ,6.23) 00.79; 39.74! ( . 3603 4400 

: i i | ! I 

9.03 4.70 14.941 14.91 162.96 165.70 |166.99 168.31 1 194 .66 |19 1.47140.69 201.92 

6.29 2.61 20.95 j 20.95 .6501 16707 I.67O0 160.0, (=20.98 ^U^lj fiL* W* 

10.40 4.02 11.36 I 1007 »401 411.28 .417.66 ,25.73 j 5 05.87 «,Jg »jg 

1107 4.45 12.69 j 12.60 .02.64 .04.61 ,100.24 107.61 ; 247.83 | “ J*g 

11.31 I 4.70 , 18.16 i 12.07 1187^6 169.53 16133 1161.91 210.74 .207.00- 1S3-44J 220.17 I w53T 
| I ■ | i l | ! ! i2ii i ! (26iui 1 ti/bir a i P3nu 

5.90 | 4.09 | 22.10 1 16.76 |259.70 |267.62 262.02 |268.40 |304.4, “(jgf 

10.63 ' 4.72 | 12-90 | 12.52 J166.40 ^68.03 .170.31 1170.63 jS5« ^IT.40. 161.93; 22,^6 (.oi*' 

| — | 3.56 ; — ' — 1176.25 177.89 1B0A5 1180.03 .229^0 l23042.173.08l 241.41 ( MAS 

II I • 111 ifilll (26f Lli i21i4i72) H30/B/8B) 


>2.48 1304.47 ,320.3B|247.O6; 431.66 j 87.23 

| | 1 ib.'ii | iis/if -wW&fWi Icaiwasi 


13.92 3^6 ) 10.16 1 10.16 197.06 1199.18 ,200^9 199.35 264.56 ffi60.6S!l6tf.61 £88.52 89.28 

I I I | (9>l» : i&« ll2U,7rtD (16J6IM, 

_ ' 7.44 | — 160.32 *160.35 160.35 160.40 1233.79 |258.57|16B.92 293.15 87.65 

I . ; , i2i,6i il&illi i2/Br72l (laSKB) 


12.73 4.69 11.16 11.16 280.68 >284^9 29CL9B 29a98 ^OUll 374.92 269.03 433 72 80.02 

I j (9/1) j (W;ll, |4f6/7E, |3/S/6&, 

«• - - *- -»r aw «B» js& 

96.77 ^2.1 - « - I- saeo 99.53 jl02.ll 100.98 ,143.97 » "f 7 ^^1 1 

201.74 -2.3 7.82 3.68 . 17.93 , 17.93 1206.44 206.63 j208.79 1210.65 255.77 1349.06 ^2.69 

175.61-1-9 - 3.16 — ! 176^8 ■ 180.86] 183.10 183.14 233.61 ^253.12 175.61 278.57 f 80.47 

' 10/ 1) 126/ II i 1 1/51721 (16/7,65) 


180.03 

229^0 I 

199.35 

264.56 j 

160.40 

235.79 j 

290.98 

40L01 

152.61 

188.67 

100.98 

143.97 

210.65 

255.77 

183.14 

233.61 

307.19 

309.45 

180,26 

254.44 


2.15 37.45 I 36.71 297.92 301.49 307.33 307.19 309.45 357.40 289.49*1 357.40 1 56.01 

| 19111 1 ifci*) Ii9/ 11/731 (20I4/B&) 

532 12.37/ 12.37 275.71 177.19 179.11 180.26 2B4.44 ^81.14 171.08 303.15 120.06 

| ! i U7/ll C6.Hl 'ildf&.'72l ( 43D 12/70) 

3.51 I 26.91 l 28.791169.68 171.78 171.61 1171A2 .235.74 (226.13 164.64. £45 79 I 8084 

)!| II! tl8/ll 1 1 26/11) |(Cb/4/72i liaSfl/62) 

4.39 I II i — 1167.55 I6S.1S ;Z71.52 171.51 (B20.65 /219.02163.14; 228.18 . 83.72 

III | | | .10/1) i £6,11) I 11/6/72) |(3hi6m 


1.63 £55.37415.621 5SS.37 '84.68 
123/7, (22J1) .(23/7/73) (26*66) 
1.32 120.92 102.7 li 121.47 59.96 
(16/1, <26/9, |l/6/72i tWWSS} 

SMB 567.78 350.66 567.78 94.08 
,13/7, ,5.9, .13.7/77. (23,4/83) 

9.31 127-69 86.66' 175.90 70.93 
l26/7i iSS'lli k23|4)69, C< 11/71) 
1.65 125.34 85.67 185.34 54.63 
lial. 1 12/9i !i 12; 1:73) (27/6/71) 
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4.86 

26.76 

21.18 42B.07 

428.06 

430.58 

8.13 

81.17 

38.39 108.26 

108.36 

108.68 

15.68 

3.34 

3.34 368.07 

366A7 

573.66 

3.50 

13.80 

13.77 90^9 

91.68 

91.39 

7.D6 

16.64 

13.03 93.39 

93.81 

93.12 


. m, — • -- - — Hudson Say Off Gas £Z4H 4 - 

inn* q7 ion Huteh.nton tntnl. 110® 4 5 
■ (iop» ioi'j® 2® ioo® 97 too |C] AllI , NJi i J* 

!■ 7,-8 9 Sij 8% | PC Aust. 90 1 2 

<• . White < IOpi 63 7, 6 imperlsj Tub. Can. 207 

Van i25n> xd 198*»00# - Indon. Coni- 19 '1*% ' 

.-n i2Sd 1 740 tntnl. Pacific Cp». 8 „ 

»5pi 126 *j Jardlne Lttlhlvsdn 401® 394® 9® 86 

■ Reversionary A i25pl 260 58 jirdlw Sec. ,102 

iec Inrest. TM. (SOp/ 200® 490 Lend Lease Cpn. 273 


S'on i25nl xd 1980.200® - indon. Cnni 19 18 

.-n i25o1 740 ‘ Intnl. Pacific Cpn. 8 

» 5 pi 126 h Jardlne MalhieSOn 4 

Reversionary A i25pl 260 58 jard/ne sec. 102 
iec. Invest. T»l. (SOp/ 200® 490 tend Lease Con. 275 
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Tompkins GP. *d 94 MnL LyeH 1 « 1 1 - . . • 

,s Prop. Core- (25p) 185® 3 Mnt Pleasant M|nra14« 

■op. *d \25 dJ 213® 4- M*W Emporium 207®. 7 - ^ 

n Prop.' Now Ord. (10P) .41® N.2- Fonnl Prod. 26®. Blrarfl. 2 

talcs I2SP> 62:- S 2 3% Netherlands .Bk. S.A. 505® IO® 5 
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j':® 7'st® 1 4 ,4P A 1 * 2 Nicholas 60 3 
7 ’. e';rf\n. Z7p 63. 6 Norands LZ8V 
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HARE INFORMATION SERVICE : NOTES 


Unit pricing Bill may be 
law by Easter 

■ RNANC1AL TIMES REPORTER 

THE GOVERNMENT yesterday the scope of the legislation win 
published its Bill on unit pricing. fa e .J res ^ fo ° ds > biscuits Md 
The legisla lion, foreshadowed to heto“d to tod 

Sir Geoffrey Howe, Minister for ^ difficult to work out the reia- 
Trade and Consumer Affairs, last tive value of different brands. 
week will give Ministers dls- ^n y orders or regulations 
cretionary powers to make orders made under the Bill, which is 
requiring retailers to mark an amendment to Section 21 of 
certain items with the equivalent the Weights and Measures Act, 
price for a standard quantity as will be made jointly by the 
p *,„ oo .- nrirf> Secretary of State for Trade and 

well as the selling pnre. Industry and the Minister of 

The legislation, i which it is Agriculture. 

hoped will make comparative 

sb o pp i ng easier, should be on 

the Statute Book by Easter, pl, n i 1 . wvlo » 1 

though the orders setting out. the V 8 HlO.Il 

area to be covered will .prob- m 

ably not be put before parlia- hOQIPFV 

ment until after the summer. vrJL LIUCJ1V1 j 

This will give the Government \TTT/^ 

time for further discussions with J 

both the retail trade — some of • 

which regards unit pricing as an financial Times Reporter 

unnecessary expense — and con- MR- GEORGE Lowthlan, a 

sumer organisations about the former chatooan o^t ta TUC 

exact form of tie mar kings and independent chairman of the 
the product areas where unit national joint industrial' council 
pricing is most needed. for the hosiery trade yesterday 

It is likely that some of the on retirement of Mr. John 
Sm aifM to be brought witta Low1hil „ i K 

_ ‘ general secretary of the Amal- 

nnN TRACTS AND gamated Union of Building Trade 
WUn I ■*«**-■ 9 Workers Sn 1951 until it merged 

TENDERS with the Amalgamated Society of 


(FIXED INTEREST 


1 1 Consols 21% yield ... ... _ litM 

2 20-yr. Govt. Stocks ( 6 ) . 68^5 :ii 3 B 

s 20-yr. Red. Deb. & Loans (15) 57 . 7 a T i*^ 

4 Investment Trusts Prefs. (15) 4 »js 13^5 

5 ComL and IndL Prefs. (20) ... 63 no ia .40 


Section or Greqp Base Data Base Value 
Engineering (Hokvy) 31/12/71 353.84 

Engincerlag (General) 31/12/71 ISAM 

Food -Mantrfa curing 29/12/67 U4.13 

Food ' Retailing 21/12/17 114J3 

Inniraqce Broken 29/12/17 96.67 

Mining Finance 29/12/67 100A0 

Wines and Spirits 16/1/70 144.76 

Hove end Carnes J4/1/70 135.72 


Monday, Na*. £6 Friday Diuradayj Wed. ; Toooday j Monday Friday Tfinre. Xoat 


Sot. Sot. 
El » 


Cominlatian 


«Z p 

(oppiox.) I 


Daw | High 


— 18-26 12.17 18.16 

68.25 : 11-28 ’ 5834 l 58.61 


67.96 58.12 68.14 58.04 


49.48 40.48 49.48 49.48 
63^0 63.90 63.81 63.84 


Sacdan or Group 

Bom Date 

Base Value 


16 / 1 m 

162.74 

Industrial Group 

sifizm 

12D.06 

Miscellaneous FLn social 

iinim 

120-06 

All otbre 

10/4/62 

106-00 

t Redemption rield. 

F.T.-AaMric* Indices are caj- 1 

| dilated by Exte I- CDuumml cations Uinttot 

(a member 1 

or the Fxcbange Telegraph Group) on 
computer. 

an IBM »0 I 


89.35 69.24 74.77 74.22 58.25. 115.42 !■ 5833 

(Sill) (16,11 j (11/9)611 ,(B6 jL1/73) 
)4 87.89 71.70 72.05 57.78 113.43 ! 57.78 

(22/Zi (26:11, ,(2i/ 10/ Ml'iEfl, 11/73) 
>6 49.66 71.32 69.76 49.23! 114.41 1 49.83 

(lb'll lib/lli ’(U/9/85) !i26fll/i3) 
K) 64.32 78.96 77.33 63.00l 114.41 I 63.00 

13/1, ! iM, 111 |(7 i1ChiS3» |(2S, 11)73^ 

A list of tin const icueau of the F.T-Acuiwlaa 
Share Indices Is how available from the PuMlaiwn. 
the Financial Timas, Bracken Howe, Coons® Street, 
London. EC4P 4BY, price Up. By Inland past Up. 
Commonwealth Up. Foreign 22p. 

.NAME CHANGE: Peters (J.) (Funrntres) fau 
changed Its name is Waring A Glllow (Stares). 

* Corrected. 


INSURANCE, PROPERTY, BONDS 

S Yield % 

Abbey Life Assurance Co. Ltd. 

1-1. SL Part's Chnrcforard. B.C.4. 048 9111 

Abbey OJq. Nov .22,29. 7 31.8 — 

<lDJUeUnltXovZ*83.7 23J)I _ 

di>. Abbey Pr S uva 165.4 163.® — 

iUlAcp Lmt SovjB 1405 146.S — 

do.PcaUnlt .No»^ 1442 162.BI — 

SeJeet1r*.ln.Vov22 69.4 73.ll — 

do.PrajDnjt Nov22 60.8 64.0 

Atlantic Assurance Co. Ltd. 

AtlaAtle Hse.. BUlfoasharsL B' burst 2153 
AU-w*tb«rAc.DlaJ96JS 101.6| | — 

Vlnr'amtFd Uulto 128.0 I — 

Pension PILITd1»«.| 109.0 ! | — 

Barclays Griffin Life Ass. Co. Ltd. 

Unicom Bs.. 262 Romford Rd.B? 01-5B5 mi 

HaretayBobda. |96.8 10Q.8[ | — 

‘ Current unit value Nor. 12. 

Wa. Brandt’s Son and Co. 

36. Fenehurcb St_ B.CJ. 01 - 8 H esaa 

BrnudUB.c'iJ] pc... |93.7 96.2| [ 7.59 

Canada Life Assurance Company 

6. Charles D street S.W.L B1-S30 B122 


6. Charles D street S.W.L Bl-930 B 122 

Growth Pd Km -. ft 52.0 f ( — 

fiet'mt Fd Nov. 5..I 113.9 | | - 

Cannon Assurance Ltd. 
l Olympic wr Wmbtr HA9 ONB . 01-602 sste 
vBarfajiced Dnlt*,. 911 — 27 1 — 

^Equity Gnlis £11.97 . -0.76; — 

®PropwQ- Drill... 759 — 

•Exec. Bal'd Unit ' 911 ■ —I _ 

•BMC. BqTyDnJt 816 — ID | — 

Bxeo. Pmp. Unit.. 10A8 J — 


_ 5 Yield % 

Fidelity Life Assurance Ltd. 

Fidelity Bouse, Corporation Street High 
Wycombe. TeL HW ssan. 

•American CithFOISB. 1 57.01 — 1.6| — 

•Flexible Uund... 20,0 21.1 — 0.7; — 

Tru«t nf Funds... .148. 65 50. /S ._.. i — 
Da. Cap 148.0 50.6| I — 

Growth & Sec. Life Ass. Soc. Ltd. 
United House. W.IL Cl -228 61 M 

•Landbanii Seca.l 91.08 1 I 2.17 

•lAD.lb'nkt?<efcAcf92.4 94.9 — 

wd&S SuperFuodl 639.90 I I — 

Guardian RJB. 

Royal Exchnnhe. B.CA IL-28S T107 

•Propern' Bon.li.164J 169.01 — 

Pearnun nLUH...|2OO.0 103.9| 1 — 

Hambro Life Assurance Limited 

T, Old Park Lane. Loudon, W.L 4B9 M31 

•Bambro Equity. 123.0 129 A, — 

•Property 133J 14a4 — 

•Unaapxl Cap-... 116.8 122. V — 

•Itaxmeed Acc.... 121 A 127.7 _... — 

•Pea. Prop. Can 140.2 147.6 — 

•Pen. Prop, awl 153.8 161.H — 

■ Pnn Man Par, llOBlL 1 TC l* 


4 aHas an in 9 EKludtaE.a flpeUHvMew! declaration. . „ - --i— 

ereriM (mffea«d ^ X Rrftlonalprfce. 

ewomlnatiBM are „ par value. ■ ■ , TYNESIDE passencm transport 

’ pertS^orTh^iffldriSt^- ry^iot uSwrotim railway 

■ Z&sErz *2* ivas ttT S&rs :■ ^ 

P * Es »,-frf“ , ^ure* Indicate (all capital e. R edenplhin rieM-j f Jj^ x Tyneside Mctrtmoiitan . "g*" 

brachoied rai“re* „ ^ yield. B Atoned dlridnid and. yMd- , s ,j ue to start in th e So r ing W 197* 

. «. flf more dWered« tt rev s dioldood and yield after scrip jU im«i< “ tendfoo [MVjggrii 

■' nit " earnings. Covers are " from capital adarees. Square^ to Central Staten »" 


general secretary of the Amal- 
gamated Union of Building Trade 
Workers in 1951 until it merged 
with the Amalgamated Society -of 
Woodworkers when he became a 
national officer. He has held 
several posts in the trade union 


TVNEsiDE metropolita-n railway movement including heing chair- 
Tandori nfl man of the TUC Employment 

Th« msior construction mrfc mr the Development Policy Committee^ 


Th* first cor. tract extending from Victoria 


■■ ait "earnings. Cm m aSVBHTBi li NMMh 

ssru — “,ss T*™ s , tssu"jss* , ssl. Hamburg plan 

- .lor value ql declared dlstrlbo- baafid on pro- 2 . oilem"*'o» station tunnel aonrox, pQn TALKS ON 

m-rt^ttina bjvebrea fU/SSjra «■ ™k,'L 3 Si % e“m dT “ COFFEE FtJTURES ' 

*%{«' io allow Idr rUhts l®foos payment i Indfrated divhlrad. CWtr 4 Cress passases at 3m din between v.Ur r rl/ 1 L^SVI^o 

X* , - *, increased ™ ,a Jf stemnut* .mi »bte ' Hamburg coffee traders will 

rer rtuneftfl da» * ££f*dirid£ d; P iS trasrfm PrtVtow .^lenrmeoty. between sm and 10m meel early n«ft month tO COTI- 

,„ r ivi Bine*' reduced war's earning*. * T»* frp e U P 10 3»P - concrete for headvralls. ringwaJli. sider SQ Outline Contract for 

fUSSF* „ B Sj*", T^jSrr&ZS'S — rt * US. dollar-based Arabics futures 

MnNiK nei dividends paw. danse, sr oiviaem ^ ^ y Eartl?orta arK , - cut ami cover com trading, a German Coffee Asso- 

j. umIImL mercer iv™«. . , ^m h. xm,' . itniction. . mMm. 


liOmB ® Earnhux baaed 00 pre- 2 . O.EKm 01 station tunnel aonrox. 

flear*. r AU^dtan ^ s 1^*1, Sm dW (2 nol 4m dla 

S Dlvldcads and Field “^lode a (2 No), sm e.i and 6m dia. . _ 

payment i Indicated dlvHlead. carer a cress passafles «t 3m du between 

relates to_ ^ S' grasu. «nl cable 


HAMBURG PLAN 
FOR TALKS ON „ 
COFFEE FtJTURES 

Hamburg coffee traders will 


Current unit value Nov. 23. 

•Bdlkiu*OJ3vnd...j911 964,— S I — 
•EquiQ-'Bun<i -...!816 863^-1 — 

V Property Bond... £1D.08 10.B71 . — | — 

Capital life Assurance 

> S3. Throgmorton Street. 01-9S8 5939 

®Kty Inv. Niiv.l4. 117.75 | | — ' 

The Qty of Wstminstr. Assur. Soc. 

I Rinatead Heme. S, White Horse Rd.. 

I Crordcn CRO l/A. ■ SS4 6944 

VPInrUntU OrL,3 : 73.1 76.7| | — 

•Pr'ty L , D‘aOct&649.Z Bl.6) | — 

The Qty of Wstminstr. Ass. Co. Ltd- 

Ri&gnead House. J, White Horae Rd.. 
Crordou CRO. SJA. ' 04 8044 

•W* ■RnrruUetS6|42.8 44.91 — 

•Land Bank Get® ' 61.2 j — 

•Speculator Ckrt J 42.0 ■ — 

•Prop AutyOct ad- 151.0 | — 


LK^ i "JS4r*Swu offidT estimates for IIB. » ;t> expected .th» wn*««iii . 17f2 50 kiio units with a quota- 

■ssyTffS^ aa^foTSBsr.SiJS^M asa.^ v5 if»| ^ dollars por 50 Idlos 

. irtit-ri* rt v ^nd since Mid efit mto? for ITO-ra- c contrite this maqrlti*. ■nd .^irt 


js-jrer:"!! ^ 

„ c ICP ^'■>^ D er Transport Fxec^e IA1CIJS A RICE BASE 

hid or ^ INSURANCE BASE 

22 . TSSru — SKS SSwflSs JFBT. r . rates 
•siiSSWSUftaet A“£=£r€"3S * 

ronhinc Inr dM ^' ds n r ran* ca na ^ tOB eti»«r wtth contract t Address shown under Insurance and 

o r s sfa3Sr - jaa ^ i9 “ ,97s - — ■ — — 


Crordon CRO. SJA. ' 684 8044 

•W’arairruUetS6|42.9 44.91 — 

•Land Bank Gets ' 61.2 j — 

•Speculator CkrtJ 42.0 ■ — 

•Prop .\utyOet 151.0 | — 

Second Managed Fund 

•IWim'e Oes. aj.i . • 114.0 J I — 

•Balanced Od.Wj -110.5 ...... — 

•GaVnieedOciau . 100.0 | | — 

Commercial Union Group 

St. Heku'i 1, U&dcnhafL £.03. 01-383 7S00 

Variable AnAnl'cw 34.11 [ 1 _ 

&j- Annuity Uu| 13,65 . I I — 

Corah ill Insurance Co. Urf- 

32, CoraMn, E.CLS. 81-6S6 5410 

•Capiul R„v.I6...i . 13(L0 I 1 — 

•G.iSpe'clRov.lS 1 64 JS — 

*MnGthBd.Ror2097.O lOflAj J - 

Crescent Life Ass. Co. Ltd. 

Bnyvick Hsa. Udn&d. Berks. HOnbd 
Ctw. PlnMluv Fd|49.3 61.9, I - 

Crusader Insurance Co. Ltd. 

Bowrins Bldgs.. Tower PL ECS 01-828 8091 
tirmvtb PnjpNw 0,60.8 64. 1| I — 

Eagle Star InsceyHJdland Asscei 
invesnswm Afinsen; HW Samuel and Ce.. 
109, wood Street. E.C2. 01-828 soil 

Rofllr 2ildl'dL'0luf42.7 43^/— 1.0| 6.12 

Ebor Phoenix Assurance . 

4 G«. SL Helen's. London. EC3. 81-588 IT17 

Asonred Bel Suv.2 52.3 1 I — 

Kad'wm'moOctZij 5 2j6 ■ . . .. .1 . — 


91-00 8122 ChpJUBA 136.1 1 — 

_ •Pen. Man. Aro.j 140.1 1481a i - 

I — Harvest Assurance Co. Ltd. . 

48. Church Si.. Maidstone. Kent. MBS 53881 
.01-WQ88T6 Amraitj- UnU«_.r - 100.0 [ — 

-27 1 — Hearts of Oak Benefit Society . ’ 

-°- 15 j — EuBins Road, London. N.W.l. fl 1-387 boso 

--[ — Heart* of Oak 133.7 35.6i J — ' 

-io I - HID Samuel Life Ass. Ltd. 

I — NLA Twr.. Addlscombe BtL, Cray. 688 <339 

. HUIefstnPropfnitJlW.? 158.il - 

_3 I _ •Do-Man Unit ....196.3 10l.4| I — 

-4 — Hodge Life Assnranee Co. Ltd. 

. — j — 114-118, St- Mary Street. CartUfl. Cor. 42577 

•Harljie BpoiIs :64.S 51 Aj— 0.9 — 

01-92S 5959 •Tkkenrer- 150.9 38.61—4.8 — 

1 ~ Imperial Life- Ass. Co. of Canada 

mr. Soc. Imperial Ufo Bouse- . Guildford 71253 

lone Rd.. •Qr wthPd..Vor23i47.4 ' 51.5; i — 

1 884 6944 Pen GUi Fd Nov23'37.6 40-91 I — 

| ” The Individual life Ins. Co. Ltd. 

1 T UI. Old Broad Street E.CA. 01-588 1750 

L CO- Ltd- Drayton Bond Ind. S a rings Pha 

lorae Rd., vXLiinxed l'irit«_>96.1 101.21 _ 

804 8044 oPropertr ffnitoJURM) 105.5 ...... - 

1 _ •Hqqtty iPnita...... 83.1 86.5 — . 

_ ePlaed lot L'nitollOOA 105lj - 

— — Investment Annuity Life Assur. 


i=i = 


B, Dev are in Court, W.C3 01-153 5897 

•Unn Bquity Pn.1 '92.1 ■ 

.•Lion BqtyPil Ate 100-2 — . 

•Uon Prop. Fund .69-4 ‘ — I 

•Liiwi Hi^fa Tiekl* 77.8 - ■ 

•IAnn Bqulh P*ue 102.9 — ; ( 

•lino Prop Peas’n 69.9 — 

•UunHlfibYiiPon 76.1 • — 

•IinnU'KdOUiF.I 59.7 63.1 .- J — 

•TJnnM'pd CapFd|57.3 60.6 .....j 

Irish Life Assurance Ca Ltd. 

11. Finsbury Square, B.C.S. 01-828 B3SS 
BhMCfapFndXite 159.4 62.5] 3.00 

PropXit>ld'lKNv.l|l47.9 155.61 — .-I — 
King & Sbaxson Ltd. 

S3. CornhUL £.CA 01-623 5433 

Bund Fund 1 £116^37 | - 

Nevt subscription day Dec. 5, 

Langham Life Assurance 'Co. Ltd. 
UtzdaJ use.. Finsbury Sq, ECS ' B1-828BSS3 . 

MkUui Bomb. |97.5 102J 1 — 1 

CopiUl Acxfuin 97.3 — 

•Property Bimd...'lS2J 139.1 ; — 

PropS- I'nlWtUF) 30.9 32.5 .^... - 

Property Fdl'iiiu! 132 J 139.1 1 — , 

Life & Equity Assurance 

NorUicllfle Hoohf, Colston Are.. Bristol 
BS1 43m. 0272 297281 

•Kell nr. Nor. 20.40.5 43.01 1 — 

•MooadSei Nov 14 [2 5.0 Z7-0, 1 — 1 


§ Yield % 

Life Assur. Co. of Pennsylvania 

39-42. Near Band SL, NWlY OSQ. 01-493 8398 
•ACOP rails. 1913 959|-T.O; — I 

Lloyd’s Life Assurance Ltd. 

12. LeadenluU Sl. EC3M 7LS. 01-623 8621 

L'Slu/t’GtFAXm* 0.87240 , ; — 

London Indemnity & General 
NonhcJIffe House. Cotnoo Are.. Bristol 
BS1 4XB. 0372 287281 

Huu*»t>*-nernFd.il00.0 95.01 | — 

•Money Manager.i25.5 27.31 1 — 

Do. FlexiMe Fun, I £4.2 25.6! I — 

ML and G. Group 

3 Onays. Tower HiU. EC3R «BQ. M-BM 4596 

•Kquuj-Bde-Sov^; 101. 4. 105.61 — 

•M i ti Family 7f.! 99.7 — 

DcHTT-MXratt:' 113.6 — 

Intern Bdx S«v .12/82.0 S6.2 — 

PttvunriPro NvK3| 139.4 143.8 — 

Proiwrv Nov. 138.2 146.5 - 

Clyde .Managed ...|. 93.4 98.1 - 

Magna Assurance Company Ltd. 

18 Cheqnere Stu Uxbridge. Mdx. Uxb. EiBl 

}Upa Mafi'n Fd..; 108.1 [ | — 

Mnfrs. Life lnsnr. Co. (U.K.) Ltd. 

MauuLlfe Bse.. St. GeOreo'S Way. 

SievenaseJBcns. SGI lHf*. stvnase 58101 
•UantiUie lnr JBd'32.5 33.91 1 - 

Marine & Gen. Mutual Life Ass. Soc. 
1. SL Swtthin'* Lane; E.C.4. 01-823 fill 

Sqaalink (At. K. 126.7 129.51 — 

Nation Life Insurance Co. Ltd. 

Notioti Hre-.-Teddingion, jadx. 01-977 8811 
vNallim TTop lMvXl,401t 1.558.' ...-—I — i 
Captttl Unit* j. £1.155 . 1.2161 1 — ■ 

NEL Pensions Limited 

Mfllon CnorL DorMnfi. Surrey. £911 

Xelex Aci-in l'nua.62.8 66.1<— 0.5| — 

Neiex Capital 'SS.l 57.fi; 1 — 

■ Next subscnpilon day Dec. 25. 

API Pensions Management Ltd. 

48 C race Church St., EC3P 3ETH. 01-823 4200 
Price at Nor. 1. Next dealing Dee. S. 
Commenced on October 1, 1973. 

llanageri Fund.. .(100.1 1035; [ — 

Noruich Union Insurance Group , 
P.0. Box 4. Norwich. N0R.8SA I 

S'w'bl nlt Nov. 16; 135.5 | 1 — 

Oaklife Assurance Ltd. 

1-5. Harley Street. WIN IDA 01-680 1221 

Oak lift- Man. Fri.. ; 102.9 107.71 ' — ; 

Old Broad Street Secs. Assur. Ltd. 

$9, Kins Street, London. E.CJ 91400 8 IB 1 
•Mw.lnv.MflnBdi 115.3 -0.4, - 

•Mw.Ins.Piy. Bii| 150.4 1 - 

•Equity Bnml C 82.7 —1.6! — 

•Prop." Penn I . 144.4 .—..I .— 

Phoenix Assurance Co. Ltd. ' 

*-3 King Wflllam Sl. EC4P 4HR. 91-628 9879 

ififlniiAvM Bnn.L92.7 97.6| 1 - 

Prop. Equity & Life Assce. Co. 

119, Crawford Street. Win 2AS- 01-4S6 BSS7 
•KohtSlIL PmpBd 1 166.9 , 1 — 

V Do.Sur. Sian...., .103.6 — 

V Do. Sri' 101.8 I ' — 

Property Growth Assur. Co. Lid. 


73. Brook Street. WJ. 
•Pi>ip'tyQn>i»Tti.| 1 


b. 173.0 



785.0 • 


134.5 


64.8 


185.5 


l\ 126.0 • 



Near »al Dec S "Ft* 1 . 

Prudential Pensions Limited 

Rolborn Bars. EC IN 2NH 01-405 9222 

Equity K 11 . -Nn^El illfi. 1 1 16.611 — 

Fixed Im. Xnr.2r£10.7Q 10:8S — 

Pron'i vOil-X.ir .21 C 19.40 M.OOj — 

Reliance JtfufoaJ - 

Tunbridge Wells. KrW. 089S 52271 

UeL Pn-h B.ra- 1 ".,; 155.7 } .1 - 

Royal Insurance Group 

1, North John Si.. Liverpool. 051 -23a 6622 
•KoypUSiiteW PmJ]97.4 105.0| „„.| — 


5 Yield % 

Save and Prosper Group 

< Cl. Sl. lie ton's, London. E.C.3. flS8 1717 
•Bal'noil In*. W.,97.6 1Q3.B,— 0.3| — 

• Equity Buii.1h.JfJ2. 5 86.91-0-6 — 

Bquliy Pciivi' .U Vdi9 1.3 66.2,— 1.3 — 

VHbii ;23.5 24.9| - 

•“PwirtiiT F-io..! 123.9 130.5,' — 

M, Pr'ji. Pens. Fil.H09.B 115.4) | - 

*Pn«? on Nov. 22 . ••Nov 20 "—Nov. fi. 

Saveguord Assurance Limited 
Swan Court, Pi'ieranrld. Hams. Ptrsfld 3281 

•ln\ et4 cnvnt Full. : iOO.S I06J1| ( — 

Schroder Life Group 

1S-24. Msltravi-ra 51.. h.Ci 01-536 3833 

Flpvlt.le K-l V-\ 27-93.7 9A6: I — 

KquiiyKuiblNuvtt)! 182.8 j J — 

JVyiM.ut Fl .1 •« Ifi (95.0 lOP.fl 1 ( — ' 

Scot Widows' Fnd. &- Life Ass. Soc. 

9. St. Andrew's Sq . Edinburgh EU2 2YD 
Invest r PIJ N.-v 1,244.5 249.?| I — 

Sun Life of Canada (UJC.) Ltd. 

2. 3. 4. CoekBour SL SW1Y SBB. 930 54B9 

Maide lA»r.\.«iL’l: 135.7 | 1 - 

Target Life Assurance Co. Ltd. 

Toni*i House. Uaiubouse Rd., Ailostinry. 
Bucke. Aylesbury- (C9B 3941 

Uanad UoodArirf. 95. B 10 1.0! I — . 

Pn»|i BvimI Areiun 142.0 I j -f 

PrnfiB.iiullnvi.-n.. 129.0 ' | -1 ■' 

KrlPlanOr 60.7 64.3—1.7 — 

Ketrian Are Ivn.. 63.B 66.6:— 1.7! — 

The Trident fnsarance Co. Ltd. 

N0..1 Kinssway. WC.2. 01438 3718 

Trulenl Man. F.l.,192.5 98.0; — 

Trtitini Giir31nF.1;93JM 95.001 — 

Tri.|..nlPru|. Fun J.B5.320 100.5451 — 

TrldvniUqnit vPil.'g 1.00 96.60' — 

TndwitHBiiY'UF.1192.00 97.50| - 

Hill Bilui-il | 86.23 | | — = 

Trident Investors Life Assurance ■ 
Marlowe Use.. Lloyd's Are.. EON MB. 

01-481 B4SI 

•TrldralFilNnv 23! 155.0 164.5| .....J — ; 

Tyndall Assurance Ltd. 

lb. Canyngc Road. Bristol. 8ST2 SSS41* 

•Bnnri Fil. Nor .2 1 115.6 — 

•Equity Fd SuO 147,2 ...... — 

•Prop. Fd. Nov .£1 144.B — 

•tin. l’en.Nnv.21 157.8 ...... — 

•O’lt'il B.I No i'.21 109.6 „.... 

rtrf.Bil.Xuv.21 .. 94.B - 

•S-way Kd Nov.n 133.6 - 

•tin. Pen. Nuv21 144.2 ! ™;' 

5- way InL Xwil rS£2.93 '. 

■O'mhh In. Nu> . 7.193.0 96.2 [ — . 

Non sub. day Doc.’ ib. ‘Dec. 5 . ■ 

Tyndall Pensions Ltd. 

18. Canynte Road. BrietoL 0272 

Per Pen Plan X in- ,1 85.2 ■ ■ 

3-xrayMrlPnFd XI 107.4 

Krj'iyPnriFcLNiiv.l 115.4 ' .• 

Knihl Pen Fil X.«i- . 1 103.0 — ' ' 

Prop. Pen FilXnv.l 104.6 

Next raL .■Dec. 3.' • - 

Vavasseur Life Assurance Ltd. 

Mari owe Hse.. Lloyds Avc..' ECS 01-481 Bdtt'' 
T.ilal OroxTli F.L. 92.5 97.5| ,) _ V"’ 

Welfare Insurance Company Ltd* ■ 

The Leu. PDlkeSODe. KedL 0303 57323 

Kxcuipl Flea. Fd.. 103.7 j,... 

GneniM Prop. Fil. 124.5 _ - 

Es|A.in>>. Tot. Fd. 93.9 

•Flpaible Fund... 97.2 

•liiv'im'tTw.FiI. 98.3 _ 

•11iincyiBnkprFr1. 107.3 — ' 

•PHmwlyFiin.,... 189.7 j | _ ". . 


Exempt Pmp. Fil. 124.5 — - 

KxjA.Jnv. Trt. Fd. 93.9 

•Flpaible Fund... 97.2 _.... 

•liiv’im'tTw.FiI. 98.3 _ 

•Hnlu-yiBHlrorFrl. 107.3 — 

•PHmwiyFiin.,... 189.7 j | — ' . 

Windsor Life Assce. Co. Ltd. 

1. H'6h Slferi. Windsor. TeL 68144 

UfvluvroinrPlau-.(4e>.4 47.8 1 1 — 

Put nrt-Atr-'ii Ur'ilii 42.0 I I — 

Rri'mi AisM Peon! £17.47 i | _ 

NOTES 

i Yield allows lor all buying ohbki. 
O^Penw ' trtvepl where olberwlae lndL' 
euted i Single premium Insurance h«ui« 
“ Net oi lax on realised capital gains. 
^ Indrt 

—Not, available; exchange reeuietlMa. 
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INDUSTRIALS— Continued 
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21 * 
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30 

53 

51 
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.33 

37 
57 
E5 
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'.‘8 
5S 

39 

4Q 

71 

2b 

42 

23 

fl* 

50 

07 

97 

25 

.09 

5 

33 

33 

» 

’I 

2J 

;o 

» 

il 

■F 

'0 

14 

i39 

•3 

fl 

2 

• 4 

0 


9 

'I" 

b 

u 

6 

4 

v 

3 

?■ 

3 

3 

L 

‘>b 

If. 

I 


1357 

53 

165 

73 

25 

£11 

90 

.19 

82 

64 

56 

38 

50 

56 

57 
38 
M 

fl70 

34 

2?: 

<n 

60 

771 

58 
61 
44 
19 
42 
103 
155 
46 

1115 

38 
IS 

92 
61 

93 
29 
12 

57 
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B5 

122 

275 

77 
21 

23 
25 

200 

58 
407 

32 

19*, 

73 

28 

94 

ice 

44 

53 

£93ij 

28 

17 

57 

Z9i z 

13*J 

147 

160 

53 

32 

54 
60 
60 

24 
150 

39 
75 

91 

64 

W’ 

49 

127*, 

137 

0 
J2C7 

W 

13 

I2C0 

200 

G4 

1221; 

82 

32 

52 

78 
63 

1 

10 

i 

27ij 

31 

, 16 
no 
62 
26*, 
31 
4?- z 
72 

So 

86 

3 

138 
240 
125 

65 
1C9 
, 19 
"S* 


Stork 

(Johnson Hib.£l 

Under Ini 

KalMjirop-. 
Kdsey Ind 13® 
Kennofc Sir lOp. 
Kcni iijwiaop.^. 

'Kashas lA. 1 9p_ 

[Ki reman _ 
K^(feIot_ 

LCJ’. Kids _ 
LRC.Inl.10p_ 

launsoalnds 

Lwtn._ . 

LeSa&lBdi 

Ltfhuri Fobel lOp 
-Lehus Him':.— 

Leigh (L-,‘ ip _ 

U mi re Lar. 10p_ 

Up Group lOp. 

Losnev Prods, 3p, 

Ldoi lOp 

,Liiht & Lm. lOp. 
jLimteay Wm. 

lUndurtnes 

Lpton'Li 

Limit 1 m 1.1IH.-_ 
jLra .4 Mho..sec 
(LiflcHmUy. lOp 
Lm.ft' 9 iTrkns_. 
.Lenjdalc Unird 
[Lewi BmarjOp 

Ltob & Lym 

ifK Kelcjn ifc. 
;M\.lun lfc... 
MarsnivUfcl. lop 
WerthyPh 20 p- 
LMariarianellp 

McBnde Rfai. lUp 
ItfeClteiy LA 

Kciutyrvap.' 

UarpbenniiD. 1 . 
MifineTiic'dt.lp- 
H)ikn4lre5p... 
Mafo'liaMft lOp 
Mncm;.A».MJOp 
Man ShipCaall. 

MwfcStA.) iOp 
Mar I in? Ind. JOp. 

Marshall L'*y 

Da-.V 

Marshall's Ink- 

Jlsnin-Blact 

MmaanisEl 

Mecnimter Wp_ 
Mununan ap..- . 
Mrial (Inning... 

"Gatin „ 

.Mid Alunum jro _ 

3L-ln.Jlrstrs.50p 

Mitchell Con: 

Mitchell Tr'sc i - 
|M"sictc-5peE6. 
.Mar.L'GoDiaintss 
Monaneni inp _ 
IMeu i'HoM JlOp. 

Mm itex '.Op 

MP1 flp. 

ByyraGu Ifc..- 
NaimW ms'ni:_ 
NalLauB 41 i— 
'Nat. Cjt'nsfi IOp 
NCJL4%S*96._ 

iMeprctlifrZ 

NeilASp'nrrrlOp 


Price 


l»l”l*EE 


9 

2v 

52 

170 

35 

19 

113 

U0 

35 

162 

62 

07 

48 

97 

44i> 

'30 

.07 

51 

74 

40 

41 
63 
60 
43 
35 
43 
50 

r 

34 

34 

J9 

<2 

■3 

19 

1 

A 

5 

1 

■J 

3 

111 ; 

7 

5 

7 

7 

7 

1 


1, 


NnstraJ^J IOp. 
Nortsuy InsiL.- 

N'orcros 

'Mn.& Wight IOp 
[Sonic Acs IOp. 

Xu-Sail! 5p 

ka-Ain WIsn* dtp 
pdeaRar'iL#. 
u'liceft Berl .. 
Rl|re\3)p 

Tea! ill . 

Lo.Ci;V.~m.23. 
Part V'TSs K^r. 
Parker Knoll '.V_ 
Paem Ind _ 

'Pai'kOiZcf.b 

. Da-H'NV 

fPSuIs 6 Whiles- 

peenselOF 

IPMrless Uta. 

Fnrocon 13>P 

Phillips Pat 

Phmaa turn 

Pthlo-HeSOp. — 

Pf.rtiwialrU 

Pieties [Wnu IOp. 
DaAJCVtewfp 
Pillandon Br tl. 
P 11 V Howes Ln. . 
Plastic Cmsl IOp 
Pbstocrafi 10pL- 
[Fles-uramSii-.. 
Poole (Ti Glad. 5p 

.Portals.. 

[PowcliPnil.iiUp.. 
iFlefsiWm i Sp.... 
'PrvMiceGroup.. 
Pritchard Svs. 5p 
Pr«rLMWb.5p. 
Pullman R&J.5p 
Qiul.rrnrs.2Up- 
RFJl Group IOp. 
anhanlM fc'jp- 
RandailJi IOp. 

RandjlL*. 

Rank '.Tran 

Do -.V 

ter ti'l CnL50p_ 
Rffllearn Glass— 
Jlc«fE\cr.5p — 

1MIhiL£1. 

Recces Dirad 

meK-onPRUS. — ' 
iKennicsCms5ft.' 
|Rmwirk Grrup— 
Smtnwr ... 
Rcvrionc- 
Riih'itc Shcfl IOp 
Robinson GA— 

|f5«kw3Tv. 

Ropner HWpv — 
Do V.. . 
Rceodalclndf — 
Raapnni2hn — 
Rowan* tenon „ 
Royul So* . Pncl _ 
tonal Wore* .... 
Russell 1 . 4.1 IOp 

RvanLop. 

RvanTrCTs20p5-. 

SalrTilnej. 

[Kandh'ru.Mli IOp 
S«icti? ... 

Sr ara Group 

SohSnh'rr SDJSlj 
SeHcros .... 

rw-dialni.inp- 

Scrt Henrahlt. 

Sent.* I'm Inv 

Sealed Mfflnr IOp 

Sears Hldp 

DaTVtCm -92-7 
SecurirtcGri — 

Di-'VSV. 

SeouniySms— 
Da. A . V V-. - 
iShannon IJijp. .. 
|£unu ft'arcani 
aippnclnd. lit 
SiebeGicTtun — 
ISilcniblrT. IOp. 
(Silentnif^it Jfip . 
;Silhnudie20pi — 

in .V3Qp 

.Silv'lhnmt- IOp — 
LSun|Mio(S rA'-_ 
ftctchlc* X — 
Smith* Sepft.IDp'. 
Smiihlprl Rip... 
|S In- UiwlSlp — 

Srnnir . . .. 
Iip-ord W.i — 

Sl«vkl*T I'll. 

S:dl>. IWIs 

i *nr Lh- 

IS: aHi-v Ini 

jSiae Fum- — 
SIit-I Brr. jnp.— 
'Siecrlei- 
iScrlini; In* Jip 
'Stipwioi'R' I up. 

Slim chill Uldg* . 

'SuinneriF' 10 t» — I 
ISuicliKe Sprat _ | 
Sw_41teh.Bt»Kr 

{SfllMIC , 

|T:uk-jtiwiA'.4 5p 

IT.JbttSp. 

rchhiiriG i Il)p_. 

rim c'onml 

J2jiam.il S>nd — 
[Tli Tim'> Vn ap . 
ThraiMf X 5403 
Tilirj Ijmp — 
Til] ills’ 7 Tip. . 
JTiitk' V pirti IOp 
foil hill RW- - 
iT.-twcr Asi-'is. JOp 

Jt«*v. — — 

(TivcrKcnfr 2flp. 

l»i PilV 'B1 
(Tr.-tfjlvari; 2fiji 
mtjuna Ulp_ . 

ft Tins In'TSSl 
Tr.in^r Du* . . . 
[Ttauwrxid lUp . 
I'nmiT* Mv £1 
TurfliTiBoni Mp. 
T.inuTiRh ' lUp 
T. RQpnchl — 

1 ncrniiifl i'l' 

Ciiille* 10r 
t iii'nci . .• 
hhNVFi 12., 

I. T«! vVniT- l"f. 

I" i*ii> Min IOp 
1 hi uFM'n*' . 

; iia*iiwi 

l' I'lii.irjiiioeep . 

i Industrial iflp 
Lnu urniHim: . 

I a) re . - 

Ik- lud - . 

ViflAta 

\ inor^ IOp — — 
liiihfi'irp Tip- 
U'iiiW»ui k IOp - 
W.TdrP.n' i'T- 
Walk.-r Hmr 5r 

HolcrtikilSp 
UaldUKI' ■ 

II ut'im Rh. lep 

A.->Utict3T 
Vi- in Bice I ini 
■V*:nm 4 > 'i> 1* 
V|., s MHK5‘. 
\li.li? ill Mi . - 
'h!icOiiId_& R 
fiuliiinll nlll .. 

\:!ko.J • 

Viltm* MiUh II.. 
Villum.* i-l • .. - 
tillfQiWi - 
I'lnn Irut. Sqi— 
Xin*'ri Nv-wn- 


-2 


a 


-5 


-5 


% 


24 


lV-V 


2J2\ 3.4| 


2.4 4.0 
25 
28 33 
513 7.4 




10 


rz I t36i£ |£26hi f\'ohri KrfO. | 


2 fl| 6.1 116 

Cl 90 
1.214 6 
11.4 


■I 16.0 

. 90 
1115 
5.3llD.7 


-2 


-7 


1-4 




-10 


-3 


l.Bt 6.7 
49l 20 


12.0 
142 
IL8 
1D3 
100 
*14 6.0 - 


5.4ll0. 


202 

d23.1 

llOJ 2 

h83 

% 


4.9106 
98 

108 
1 0 10.3 
13 26.0 
15 26.0 


Zli 

19(102 
1W20 2 
2.6| 7.0 

!J 

42 

5.2 133 
68 93 
21105 

2.7 27 5 
4 4103 
18.1 

4.9 65 
8 7 7.8 

5.9 9.6 
5.6 1L2 
66 12 1 

44 70 
6.1 93 

[10.0 105 
61 111 

2.0 21.9 
75 10.7 

1.4 

41 » 
,45 6 5 
10 2 50 

4.1 ZL2 

5.6 95 

35 4» 

6.6 5.7 

4.1 11.4 

1.9 (1B£i 
4.0 4.4 

23 66 

4.0 B3 
3 2155 
5.B 

3 4117 

4 510.2 

2.2 

6 412.9 
4.6186 
72 11.2 

3.4 14.6 

1.8 16.7 

43 11.3 
8J R2 
41 

8.2J 

45 

3.9 
63 
8.8 

1.6 26.7 

63 ♦ 
54 199 

43 B7 

24 85 6.8 

* 78 « 

* 43 * 
3.1 7? 6^4 
3.1 18 a 
26 51 85 

4.4 13.6 
27125 
- 23 

64 91 
1514.1 
19147 

7.8 187 
25-385- 

5.3 9 7 
4 6 14.7 

2.6 9.4 

4.8 19.0 
3.7 115 
8 9 ISO 

55117.0 
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INDUSTRIALS— Continued 


1 • Stoek 

Wire* PIftic lOp 
Witter (ThotB»i. 
WoteaMme 
Wood A Sims 5ji_ 

Waod'W.i lOp 

Wood Hall 

Yaton Fura.5p_ 
ZtftmSp 
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22 

40 

225 
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9.1 
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PROPERTY— Continued 


Seek 


Pi 1 re 


M 


Net 

Di*. 


jcrrl^lp-E 


22 95 
15 85 
3.8 33 
24 3.9 

21 52 
32 43 

22 5 0 
4.6 3.0 


+t INSURANCE 


£11 > 2 16 ID 
21fl 


Rrgstsall B<L Up 
Bntauuc5|l 

Comhlns Am 51 
i Coram. L'nimi— 

Essie Star 

Ec»maiiic£l 

Equity fr Law Sp. 
Fenchureh ! 0 p._ 

Du. "A" IOp 

, Gen.Afddiau 

Granzas IOp 

Gaardran Rqrsl _ 
HaL'erdShdlOc. 
HeahlC£i3)p_ 

Garden lA.j Wbl 
LegilftGen. 5 p_ 
Les.&Gdwa lira. 
LoafcMan.Sp.— 
Matthew Wr.Sta. 
Minel Bldgs. Sip. 
MotoriGta S5UC. 

OncnSBp 

Pearl 5p. 

Phoenn , 

Pnmtoil-A" ! 

Da "B". 

Pnidenlialac | 

ggL*- 1 

Sect Fortes IOp.. 

Saplcprcen 

stabww 

Sun AllutKe Sl- 

Scn Lift 5p 

Psh JUr'tEDR. 
rradcladen 


X 


24 


MACHINE TOOLS 


Brooke Too! 

28 

-1J- 





Blind <Bj 

641, 


14 

il( 

72 

HertreriiAiEI 

30 
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Herbert (EG, 

48 

-5 

77 

28 

57 

lomsCper IOp. 

54 

-1 

Q45 

*2« 

8 3 

JmiesShiccian — 

90 

-3 

^4 7 

27 

58 

MtsyttSp 

12 

-*, 

94 

1J1 

L7 

NcivalJ lfc 

Norun iw£.i5p. 

12 

-1 






16*2 

-1 

dlO*, 

04 

45 

Sartrite2fc 

58 

-2 

172 

29] 

bfi 

WadkioSQp. 

95*0 

-*, 

T8 

25 
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MOTORS, AIRCRAFT TRADES 
Motors and Cycles 
20 JBrit-LejrlandL— 

£66 Ford InL G°* .... 

E76 Da7i|»Ln_-. 

IB FordiRD.Rj - . 

135 Gen Uls Units.. 

52 Lotus Car IOp — _ _ ... . - , 

15a 2 Bd«dMtr.W._ 151*1-1, |CJ17lj| 3.4j 5.6| 75 1 
56 ted Is- Rcwee 11 irs 


36 Capita! & Cl res- 

31 Dc. Warrants— 
41'j Cant pc lot's. 5p. 
79 CnUcvuKia] Sup 

79 DoCap.20p 

L60 ChcsUriiefd 

L55 Qmwd Secs 

L70 Churthtfry Esl_ 

82 CitrOUirts. 

74 OstkeSckoib- 
54 C«u«l Sees. IOp. 
$3 Cornwall 5p 

32 CnnyXnrT.imi 
66 Cwmiysideap . 
65 CnwiPist- IOp- 
44 Cmlnda IOp. — 
09 Daejanillldcsi. . 
52 Dares Em 21p _. 

6*2 Da HtLSpilpPdi 
61 Dorrlnfion 10p_ 

83 Ests. Pirp Inr_ 

llU Etbos Leeds 

33 Fcrum Prop I tip 
23i; Fra ernai Est. 5p. 

127 Gall JordEsL lOr 
Gl Portland 50p_ 

GreeniRr IOp 

Green rear 5? 

Gr e«n square IPp. 
Grtn-pcdSec.Sp. 
-ij£.TL3nPnjp.„ 
Hammervn ’.V- 
Hsiemae IOp.. 
HK Land. HK36 .. 

Iran Ptrmem 

InLiTocafeJOp 
lm 4 ft-Rldgs. _ 
Jmnynlitrni . 
Keith KHetTnap 

Lacanale Up 

lLnd4Gai'A'5p 
JLaiidfcH'seSOp. 

ILaad Invest 

Land Sirs 50p_ 
Dof^Aionv.'83. 
iDaSVU'ODv.-g. 

Latif-Fa* 2D» 

Law Lud20p 

Le«¥ltsl2^p 

Lon Br ga&lOp 
La Cii>- West lOp. 
LaaPnK'ShplOp 
Luo Sop Prop — 
Lmtnn Inc 2 to.. 

MEPC 

.MarlerEsum.... 

[Marsh -Li IOp 

I'lLnUrwiPrcp . 
M» inenrey !to _ 
I.McKa* Seri 2 te_ 
MaroTaCenlap. 
Vudhum Mh lup 
iMouami-.s ap — 
VurklwAJ i_. 
Dn p«!d ... ._ 
Munincal 50c _ 
New London Prp. 
No|i«nEst$9. 


26!jHi4.1 2 


-3 | 88 ill-11 2.81198 


1.8 LW44.9 

3.0 U 224 
L6 L7 52.7 
12 23931 
32 2219.0 

fl.7 24 34.9| 

6.0 14173 
19) 19430 

93 56 
1170 
69125 
42 16 

65 

4.7 

45154 
29 i3S7' 

3.8 2L7 
1.0 78.6 
4.3 95 
17 5.0 
17 529 
3.7 127 
3 6 24. 
6.0114 
23 23.9 
L9I34.2 
LO 78.5 
0.9 762 
lit 
10 


: 


S'orth Ent. Props, see BclIwey'Hldgs 
“ 19.9 l 341 25)15.9 


24 


3.4 « 
20 
23H7 
28 
4.0 
14 39.9 
19 523 
24 58 
18 40.7 

4.0 27.7 
0.8 
5 0 15.6 

1.4 48. 

3 2 d> 
4.7 29.7 
4.1128 
2133.9 

0.7 i7.r 

L9 665 

3.0 7 9 
49 


l+«« 


129 


Commercial Vehicles 


Crane Fmh. IOp. 
ERF.IHWen— 

rodeos f5Dpi 

Peak Incest IOp. 

PlnUKS 

Seddim Die'l IDp. 
York Trailer IOp. 


, 73 

'«* 

mJW ' 


59 jAbbey Panels 

78 Airflow Stream— 
61 .ArRBt'ng Eq. lup 
51>2 Asar.Eng'g — 
76 Au1aoH4>vr. ... 
66 BluetndBim.- .. 
39 Bnnni&AlliLlOp. 

81 Cim-umDcw. 

48 Qvnercruii20p- 

109 Dowi>50p 

64 DnnlopjOp 

34 Flight Hefucfe— 
29 Harmo!nd.lOp— 
26 RmnLSmith 10p_ 

53 Bmchuu— 

33 Lucas Jos £l 

.08 Stokfis Robert- 
21 Supra CVsn. IOp. 

56 Turner Mfe 

51 Wilma Breeden . 

26 WoudheadQ j. 

56 |Zenith'A’5Dp — 


Components 


|-HQh 21 


-4 

-L Qtl7 


+»* 


-2 


Garages and Distributors 
Adams Gibbon— 60 1-2 [126 I 2 
2 AleundnSp _ 1. . . 

AmJeyardGrp— 54 1-2 J 24.7 , 

Arf giro Mrtor 90 d224 | 

Brad Group 5p._ 35 I— X 1 *! < 

2 Bristol St I0p_. 2 

Brit. Car Auc I Op 8 

CG8E. IOp t 

L'affid'srT^J- — 11 

Clarke iGfOJ5p.. 1 

Col more I mi. 4 

CuBTeiTi5p. — 3 

Davis' jodfrej - • I 

I**ada L t 

Dutton Forsbaw . ! 

Gales iF.G 1 10 

GknfleldLawr... 3 
Godfreys 5p—_ — 5 
Hauj»erlnvs IOp. 1 
Hamsun (T.Cj— 5 

Hartwells 6' 

HfBlys2te 16 

Jessups lup— - 

> Kennlngs 6 

Kateriitf IOp— 9 
LeaScmceurp- 5. ...... 

Lookers 37 |-1 

Mancbefl«5p._ 2 

MaanEjXTton 21 

2 Pennine Ml lOpL. 23L. 

Perrj-El Mflors. 69stl-D2j 
FboroMtTv20p_ 4 
Pnde4Clarte_ 29 
QuicKiHJ.tap — i 
2 Re*n'tfcWJ.5pL- 1 
a RuiOliteriap.— Bf 

Scottish Auto 7 

Taeof Leeds — 5 
Thompson Rd IOp 2 
WadTjamSr.lOp 3 
WesiwnMtr- — 7 
Da -ANY 6 




»■ 


4.918.7 

5.0 116 
58 8.7| 
7.6125 

6.7 7.7 
52 7.1 
6.9 83 
11 14 1 

6215.6 

8.1 65 i 

7.4 53 
4.0124 
5.B 4> 
72 98 
45 127 

5.6 b.7 

7.7 
16 5.6 
29142 

6.4 142 
72 9 6 

5.6 71 
34 lfl.7 
58 5.6 
45 9.1 
33 13.1 
52 93 

4.6 UO 

7.0 95 

4.0 10.7 

3.813.7 
4.4 117 


Pkarh*} I 127 

Peuren'aSp 1 M 

Prop, ill cfc &Inr 
Prop pan 'ship— 

Prop 6 Ra A 1 _ 

Prop. Sec in* Sop 
! RacUnProp5ti_ 

Refalinn Prop 
Rcci«nai Pn-p .. 

Ik- -A' 

Rtnco Group- - 
RLiblTankim. 

3. \Iarlins_ 

Samuel Preps _ 

Serf. M«rup3ra 
Sec CIO IOp.— 

9uuphbaii-. . 

Sorer 19. 

Sal (John* 

Star'G B 1 50p 138nr -7b Q663 25 23 

Du.S>ACo* £256 -24 QV? 5.9 26 

Stork Ccnvero- 164 -5 5 5 3J 12313 

amleylBiInr— 416 -6 *15.4 2< 13 45.8 

TalcalOrU 14t 2 Q10 4 42 

Da 1975 Opts . . |p, — 

f [Town Centre — 67i,a -Sd 5 *| 25j 4 

Do. Cap. 

Town&Qty I0p. 

Town&Com 20p. 

TraHtodPark— 
l’J\. PrtMHlV.... 

L'td.HeafPrcp_. 

WfflieiSno JOjl. 

WamlrdlovaOp. 

WebbiJofl5p_ .. 

. WnunsLPiOp- 

122i 2 Wingate Im.aOp. 

'22 (w‘thniUProp.Sp.1 

SHIPBUILDERS, REPAIRERS 

) AllseasSSIp..- 

Pn Baile* Qrd. Sc 

j Harlindi W£1 . 

> HarthornLSOp. 

I Swan Hunter £1- 

> V»per 

I Y arrow 50pi 


h!23 


115.6 


42 


45 

10 

6 0) 

10 1, 

-b 

225 



L7 

36 

-1 

B — 





93d 

-bi, 

5.6 

6 

43 

, 136 td 

-9'a 

t73 

3.6 

7.7 

75 

-2i> 

02.2 

IAS 

53 

130*1 

-1*1 

7 

*1 

3.8 


23.0 


1212 lBril.tCora.50p. 
109 Com on Bra. 50p. 
.73 C.wrt Lure- 
}230 FdiWweDfc£1 

B5 Fisberiji 

Jl08 Furness Wth> £L 
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j £120 can give you 


the buying power of J 

£156 I 


Lombard 


Priority 
for £ 
rate 
policy 


BY C. GORDON TETHER 


“ WHEREAS earlier on the 
problem for British industry was 
ja sell all it could make, now it is 
one of making all It can sell — and 
there is a world of difference." 

This is the proposition — it's 
just another “ problem of 
success " story — that Ministers 
have been featuring of late in 
their explanations of our yawrP 
iag payments gap. And doing so 
as though it was all that was 
needed to be said on the matter. 
In reality, it is a theme that begs 
any number of questions, with 
particular regard to exchange 
rate policy. And now that we 
know that the oil scheraazzle 
could both further increase in 
our import bill by anything from 
£600 tn. to £ 1,000m. and produce 
a materially less congenial export 
climate, the Government can no 
longer afford to go on side- 
stepping them. 

The official story clearly 
invites everyone to take it for 
granted that it is an indisputably 
good thing that British com- 
panies' order books are positively 
bursting at the seams. The pre- 
sumption is that, just as soon as 
industry can expand output to a 
sufficient extent to cope with the 
demand, the payments gap will 
disappear like snow before the 
spring sunshine. 


Too cheaply 


That this is an absurdly 
simplistic way of looking at the 
• matter can be seen by envisaging 
the situation that would arise if 
British export prices were to be 
cut to a half of those of our 
foreign competitors. We could 
then well find that overseas 
orders were coming in ten times 
as rapidly as they have been of 
late: But it wouldn’t take us long 
to discover that there was not the 
faintest hope of expanding pro- 
duction fast enough to compen- 
sate for the fact that we bad to 
sell twice as much as before to 
earn each dollar. French franc or 
D-Mark — let alone to the extent 
required to achieve a net increase 
in foreign currency earnings. 

The truth is that the fact that 
a country is experiencing an ex- 
ceptionally fast build-up of 
export orders may merely in- 
dicate that it is offering them ax 
unduly low prices. Could this 
be so in our own case? 

IMF figures depicting the 
behaviour of export prices in 
dollar terms in the fifteen 
months to mid-1973 throw some 
highly relevant light on this 
vital question. In (hat period, 
the increase in British prices was 
limited— thanks to the devalua- 
tion which the Government 
sanctioned by letting the Z float 
down — to about 7 per cent. By 
contrast, the prices of many or 
our principal competitors — 
including France, Germany. 
Switzerland. Japan. Sweden and 
Denmark — recorded advances 
some three or four times as 
larco. ... 

On Jhis showing. It looks very 
much as though British exchange 
policy is causing us io sell our 
goods far too cheaply. And when 
one remembers that this 
country is having to pay— on a 
wide range of its own imports — 
(be much higher prices ils com- 
petitors are charging for exports, 
it is hardly to be wondered at 
that we arc in such serious pay 
menis trouble. 


First need 


The Financial Times Tuesday November 27 W3 ; 


While equities plunge, gilts 
are just drifting. And whereas 
the contagious talk of a world 
recession is having a savage im- 
pact on equity prices, there are 
at least some in the fixed in- 
terest market who find crumbs 
of comfort. Nothing could 
please the gilt market much 
more than an end to overheat- 
ing, a tumble in commodity 
prices and declining world in- 
terest rates. 

Yet problems still loom in the 
near term. Sterling is weak, and 
the next trade figures due in 
mid-December are not awaited 
with enthusiasm. The market is 
entitled to fear that the mone- 
tary cure-all will be resorted to 
yet again, even if via lending 
ceilings and qualitative controls 
this time. 

Whatever happens, the 
squeeze on the money market 
will be very nasty in the next 
two months. The special deposit 
calls run to January 2, just 
ahead of the . tax gathering 
season. This may be largely 
discounted at the short end. 
however, and the question is 


In these circumstances it is not 
unreasonable to argue that the 
fact that the Government has 
managed to lengthen British 
export order books in such 
spectacular fashion is a matter 
for reproof rather than com- 
mendation. 

Certainly, now that major new 
unknown factors of a decidedly 
baleful kind have entered the 
picture, the case for some hard 
thinking about the exchange rate 
and related aspects of this 
“ problem of success " is 
irresistihie. For even the most 
Herculean effort by British 
industry is hardly going to 
suffice to dose the enlarged pay- 
ments sap we are. confronted with 

ni Th c starting point for this rc 

examination must obviously be 
recognition l hat the decision to 
let the t float down in response 
to the deterioration in the 
exporls-imporis relationship has 
resulted in tbo U.K. geltina 
caught up in a vicious circle of 
an extremely debilitating kind 
Thus, the further the £ has 
fallen, the greater the tendency 
for the payments gap to widen 
— and therebv to hrinc the e . 
under even greater pressure in 
the currency markets. 

The obvious need is to 
attaching a h»gb nrinritv 

exchange rale policy instead o f 
allowing il 1 o he largely deter 
mined by the. inter-niav of nth"' 
ontieies This enuW .well mean 
hnnosins teronn~i«— contra!* 
impnm. as I pointed out the 
other day. It could also involv 
making more use. for the 
momcr-t. of the reserves for corn- 
baling the payments gap— on the 
entirely rational argument that, 
in Ihe end. Ibis will be the bcsT 
way of safeguarding Upin 


THE LEX COLUMN 


Index fell 14.1 to 363.9 


The debate in the gilt-edged market 


whether an oil problem and 
world trade setback might force 
the Government off its present 
course which has been -so un- 
fortunate for gilts. 

But to be favourable, longer- 
term for gilts an enforced re- 
cession would have to leave 
Britain's balance of payments 
stronger— that is, the gain in 
the terms of trade and the fall 
in imports would have to out- 
weigh the drop in demand for 
exports— -and cut the inflation 
rate. For all the rise in. yields, 
only gross funds are getting a 
positive real return on gilts 
(and that only on the assump- 
tion of stable prices for ’stock). 

The monetarist view is ; that 
the upward trend of inflation 
has already been 'powerfully 
stoked up by this year’s expan- 
sion of the money supply. You 
do not have to agree with the 
entire monetarist analysis to 
believe that the Government 
'will not willingly accept, im- 
mediately ahead of a General 
Election, a domestic recession 
severe enough to have a 
significant impact on price 
inflation. 


These points argue against 
any strength in the longs. But 
this does not rule out some 
response to more favourable 
trends in the balance of pay- 
ments. For the real shorts the 
potential rewards are rather 
higher; if, beyond January, 
'world interest rates begin to 
ease and the Government takes 
a firmer fiscal stance the need 
for high domestic short-term 
rates might diminish. The risk 
for all fixed interest securities is 
that* inflation will not be 
contained. 


Lonrho 

The market found Lonrho’s 
brand of capitalism more accept- 
able that most .yesterday. The 
shares only fell 2p to 83p. As 
.for profits, they have doubled tb 
film, at net attributable level 
compared with outside estimates 
around £9m. after the third 
quarter figures in September. 
The final quarter looks pheno- 
menal, with, a £6m. contribu- 
tion against £2.1m. for July- 
September, 1972. But Lonrho 
makes the point that tbe figures 


for the first three quarters were 
produced on the basis -of fixed 
exchange rates. So the apparent 
surge in fourth quarter profita- 
bility actually reflects the 
depreciation of sterling over the 
year as a whole. 

It may seem hard lines- that, 
with remittable earnings almost 
doubled to £7.1 hl— - lip a share 
against tbe reported e.p.a. of 17p 
— Lonrho can only restore its 
dividend to 3.5p net against the 
4.375p it wanted to pay. But at 
least this serves to underline 
the third quarter remarks about 
improving liquidity, since the 
policy is to remit profits to tbe 
maximum available extent. 
There have apparently been 
no- weak spots in terms of divi- 
sional profits contributions, the 
obvious highlight being the 
strength of the commodity 
markets; but tbe investment m 
sugar production and platinum 
is also beginning to show 
through. Growth from both of 
these is written into budgets 
for healthy trading in the cur- 
rent year. What is also written 
in is a fixed rate for sterling. 


and commodity prices more con- 
servative than present levels. 
All this looks like a suitably 
cautious start to the restoration 
job on Lonrha’s market image. 

See also Page 22 • 

Rothmans 

It was always apparent that 
tile reconstruction of Rothmans 
International would produce 
some ‘striking gearing ratios 
prior to conversion of the Step 
ling/DM bonds, which formed 
a major part of the package. 
What was not so widely appre- 
ciated, perhaps, was the impact 
of currency swings on the bonds, 
where interest payments and 
repayment costs are subject to 
a minimum xate of DM7.8 to 
the £. With tile year-end 
exchange rate standing at 
DM6.265. the bonds stand in 
the new group's first balance 
sheet at £134m., against their 
nominal value of £10 7m. - As a 
direct result, goodwill has been 
adjusted upwards by £16m.: 
elsewhere, exchange adjust- 
ments add a net £8m. to group 
fixed assets. 

The upshot is goodwill of 


£97m. — exactly matching 
Ordinary shareholders’ funds 
Meanwhile, net bank overdrafts 
and . medium /long-term loans 

add up to £40n& 

Rothmans will presumably 
argue that there is a real value 
to goodwill io a business where 
brand names count for a great 
deaL Yet it is just as well 

that the major shareholder is 
also Interested in a substantial 
l ump of the bonds. Otherwise, 
the deferred equity tag would 
be open to’ question, given 
sterling’s further weakness 
since the year end, and an 
effective conversion price — tied 
to the nominal value of the 
bonds — of 6?$p against the cur? 
rent market price of 49* p. The 
other relevant feature, of 
course, is continued buoyancy 
on the trading front especially 
on the Continent, which makes 
up two-thirds of pre-interest 
profits. Germany, is far and 
away tbe major constituent, and 
the group’s market share, there 
still seems to be expanding 
nicely. 

See also Page 23 


Middle East talks falter 
over disengagement 


BY WILLIAM DULLFORCE 


CHECKPOINT- 101, CAIRO-SUEZ ROAD. Nov. 26. 


AFTER MEETING for more than 
two hours here to-day, Egyptian 
and Israeli officers failed to 
make the anticipated break 


going to the conference. One that General Yariv had not been 
official has said in Algiers that angry, but when photographers 
it would require more than that ] were allowed into the negotiating 
To-day’s meeting was broken by tent shortly after the incident the 


through on the disengagement of one curious and possibly reveal- general was dearly the more 


their forces. 

There are increasing signs that 
each side is preparing for the 
possibility of a new bout of 
fighting. 

Major-General Ensio Siilasvuo, 
the United Nations emergency 
force commander, who took the 
chair at to-day's meeting, said 
afterwards that the two sides 
bad w continued io study tbe 
possibility of Implementing 
Point Two of the Kissinger 
(Ceasefire) Agreement.” and 
would meet again on Wednesday. 
General Siilasvuo said: “ It was 


ing incident when after 80 
minutes discussion inside the 
olive-green UN tent Major- 
General Aharon Yariv, the Israeli 
chief negotiator, walked out 
alone, strode round the Israeli 
tent appeared to speak angrily to 
Captain Naftali Shimrat, the 


Oil offer 


restless of tbe four Israelis, four 
Egyptian and three UN men in 
the tent 

It was he who brought the 
photography to an end after five 
mifiutes, when he said laughingly 
to Gene’ral Gamasi: “ General, we 
have to work, otherwise I won’t 
get my salary at the end of the 
month.” 

When the meeting finally 


IMF talks 
to-day on 
exchange 
markets 


By Rimer Cornwell and 
William Keegan 

A WORKING PARTY of the 
International Monetary Fund’s 
Committee of 20 to-day starts 
four days of discussions in 
Paris on tbe question of inter- 
vention in the foreign exchange 
markets and international 
settlements. 

This follows a two-day meet- 
ing of the “Big Five" Western 
Finance Ministers at the 
Chateau d’Artigny in the Loire 
valley, at which the Ministers 
are believed to have agreed on 
the need for greater co-ordina- 


a good meeting.” but replied: 


No answer” when 
bad been useful. 


asked if it 


Dragging on 

Other UN sources indicated 
they expected the talks to drag 
on until tbe end of the week. 
This would mean there would 
be no result before the end of 
the Arab summit in Algiers, 
which in turn could induce the 
Arab leaders to think more in 
terms of war than of peace. 

Continued failure to solve the 
disengagement problem could 
also endanger the December 18 
peace conference. 

[President Sadat has made it 
clear to fellow Arab 
assembled in Algiers 


ARAB states have decided to 
offer co ns am ing. countries far- 
ther exemptions from planned 
cut-backs in oil production. In 
return tor significant pro- Arab 
and anti-Israel actions by them, 
it is reliably understood in 
Algiers. 


broke up 45 minutes later Itton of economic policies as a 
Genera! Gamasi and General f result of the oil crisis. 

Yariv came out together and. After the Ministers’ meeting 


Israeli liaison officer at the. check- 
point. and caused perceptible 
nervousness among tbe Israeli 
soldiers. 

Doctor Rezny Gorge. Swiss 
political adviser to General 
Siilasvuo, left tbe tent and talked 
for about five minutes to General 
Yariv who gesticulated energetic- 
ally when replying. . 

After 12 minutes General Yariv 
went back - into, the tent the 
Egyptian team, led by Major- 
leaders General Abdel-Ghani Gamasi, 
for the remained inside the tent with 
aoI General Siilasvuo throughout the 


stood talking quietly for five 
minutes, discussing the text of 
a single, foolscap sheet of paper. 

Neither UN nor Egyptian 
sources would indicate the issues 
on which the talks are being 
delayed, but it is apparent that 
they are entering a “war of 
nerves ” stage. 

Newsmen driving to the check- 
point this morning saw Egyptian 
gun and tank enplacements 
which had not been there two 
days before, and troops 
diggin 


very 


finished yesterday. M. Giscard 
d’Estaing. the French Finance 
Minister, described the talks 
with his U.S„ British, Japanese 
and German counterparts as 
“ very frank and. 
profound.” 

In the Commons, Mr. Anthony 
Barber, tbe Chancellor, em- 
phasised in reply to a question 
about the effects of the oil crisis 
that "Finance -Ministers of all 
the leading countries are con- 
were [scious of the need to avoid any 
action which might contribute 


At Checkpoint 101 the Israelis I world-wide depression.’' 


had withdrawn their men from 
the machine-gun emplacement 40 
yards off the road, but had left 
their flag flying over it. There 
was again intensive activity on 
the ridge, about a mile to the 
north of the checkpoint, which 
the Israelis have been fortifying. 

More disquieting are the con- 
tinuing ceasefire violations. 


summit that Egypt will — .. 

attend the December 18 talks incident, 
unless Israel withdraws to the Captain Shimrat who has been which officials are reluctant to 
tease-fire line of October 22, stationed at Checkpoint 101 since enumerate but which are run- 
writes Richard Johns. the opening of the talks nearly ning at a daily average of three 

According to well-informed three weeks ago, later told news- or four on tbe Canal front south 
Egyptian sources, this is the very men he was returning to Tel if Ismailia. Yesterday there was 
least that Egypt will require by Aviv. a two-hour artillery exchange 

way of disengagement before An Israeli officer said later near the town. • 


Nixon’s lawyers hand over 
Watergate tapes to judge 


BY ADRIAN DICKS 


WASHINGTON, Nov. 26. 


PRESIDENT NIXON'S lawyers much help to the President A worry about me getting seasick 
this afternoon handed over to poll by the Louis Harris Organis- or jumping ship. I’m going to 
Judge John Sirica the tape ation published to-day shows a stay at the helm until I bring it 
recordings they first promised still further hardening of opinion into port” 
him a month ago of Mr. Nixon's against Mr. Nixon However, attention in Washing- 

privaie conversations about Forty-four per cent of Araerl- ton to-day was again centred bn 
Watergate. cans now feel certain that Mr. Judge Sirica’s courtroom, where 


Defending the atmosphere of 
secrecy surrounding the meeting 
— which infuriated the Govern- 
ments of Italy and Belgium, who 
were not invited to attend — Mr. 
Barber added: “ I hope you will 
understand why I am not pre- 
pared to give details. The 
advantages of this type of meet- 
ing would be lost if the substance 
of the discussions were to be 
made public.” 


<rh» tinpc hmriixt nver -irpord- Ki *°n has .broken tbe law In his Mr. Nixon’s personal secretary. 
i n rto lawvei? for thc“ SSS °f tbe affair, as against Miss Rosemkiy Woods, was 

Watcrcatc hrosecutor Mr Leon 39 cent - a mont h a?®- recalled to explain her handling 

Jaworski those * P^cept now think he is “a of the tapes. when she was given 


eluded In the suboocna* first raaQ high Integrity." while 65 the task' of transcribing them 

sirJod by Mr. Archibald Cox. » a pXSdSrt € “2i et t 5k^ tumn ' - . 

The judge invited the President ?5 “ - MlS3 Wo0ds was 

n ,hifch nnv ntw nr should. a figure that contrasts 


to miblish anv other taoes or 5UWlXiU ". * the Washington Post to be ready 

papers if he wished to dcTso. dramatically wtth tbe President's to testify that she accidentally 

stMding a yea r ago. deleted 18 minutes of a conversa- 

^ According fo what the White Perhaps more significantly, tion between Mr. Nixon and his 

House has told the court, two only a small minority now seems former advisers, Mr. John 

of the nine conversations sub- to believe that when the full Ehrlicbman 

poenaed were never recorded, facts are known Mr. Nixon will Haldeman. 

while there is an unexplained be exonerated. 

IB-minute blank in a third. It 


Reform 

The Chancellor said the Minis- 
ters had concentrated on tbe 
reform of the international 
monetary system — the original 
object of the meeting when it 
was arranged In Nairobi nearly 
two months, ago— but that “ other 
matters o¥ common interest, 
including inflation and tbe finan- 
cial consequences of the oil 
situation,” were discussed. 

One of the key subjects is 
understood to have been the 
effects of the oil crisis on indus- 
trial qutput at a time when a 
number of key economies — in- 
j eluding tbe U.S. and U.K. — are 
in any case slowing down. 

Another major issue — both 
with regard to the current crisis 
and longer-term reform — was the 
effee* of rising Arab oil revenues 
on th»* economies of the West. 

An immediate ‘short-term quest 
is for a reueral agreement that 
countries should not, indulge in 
competitive devaluation or trade 
restrictions 

Parliament Page 12 


and Mr. H. R. 
on June 20. 1972, 
three days after the Watergate 

uSK tte ‘ staying at helm’ 

judge ordered the tapes to be The President himself is con- she would on the face of it risk 

given into his 1 court’s custody tinning bis much-publicised Pf^ury and 

to-dav. The judge said he counter-offensive, apparently un- for obstruction of justice. In her 

would begin listening to the perturbed by the very mixed tot appearance before the court 

tapes in private later He has reception his efforts so far have t ? stl ^ e 1 

already appointed a panel of been given. This morning he at length about the care she had 

technical experts to help bim appeared before the Convention *■**« 
determine whether any tapes of the Seafarers’ Union to assure “W* ® ut £°“ 

have been tampered with. the delegates that "However recorders used to listen to the 

There seems little chance now rough the seas are. I don’t get at Camp David and in the 
that this first, and long-delayed, seasick. It’s the captain’s job to g ti2 } e House. _ , 

practical step towards “full dis- bring the ship into port. I can Business and funny business 

closure ’’ over Watergate can be assure you. you don’t have to Page 5 


David Montagu 
to head Orion 
bank interests 


BY MICHAEL BLANDEN 


MR. DAVID MONTAGU, one of year as Director General for 
the City’s -best-known merchant Industry and Technology at the 
banking names, is leaving the EEC in Brussels. ' 
family banking group Samuel Mr. Grierson’s departure had 
Montagu to head up the banking left a gap at the top of the 
operations of the Orion multi- Orion Bank, where be had been 
national group. involved in an executive capacity 

The move comes shortly after since the group’s inception in 
Midland Bank completed its full early 1971. The problem was 
takeover of the. Montagu Trust made more difficult when Mr. 
group, which includes Samuel John Haley, chief executive of 
Montagu, in a £93m. deal carried the Orion group, was called back 
through with Mr. Montagu’s full by Chase Manhattan, 
support. Lord Cassia has held the reins 

Both Mr. Montagu and Mr. while the group and 'the 
Leonard Mather, a Midland tiripating hanks found a 
director, emphasised yesterday time replacement for Mir. 
that the departure bad been Grierson. 


par- 

fiil!- 


agreed on a friedly basis. 

The City however, is bound to 
see the move as leaving some- 
thing of a gap in the executive 
ranks of Montagu, while filling 
the leading place In the Orion 
top echelon left by Mr. Ronald 
Grierson’s departure for Brussels. 


Men -and Matters Page 20 


Expansion 


Caledonian to 
stop Moonjet 
services 


By Michael Donne, 
Aerospace Correspondent 


Mr. Montagu has been chair- 
man of Samuel Montagu, the 
accepting house in tbe Montagu BRITISH Caledonian Airways is 
Trust group, and associated with to withdraw its late-night “ Moon- 
a period of considerable jet” services on domestic trunk 
expansion in its activities. routes from Monday, as a fuel 

This included the association economy measure, 
with Midland, first set up when By cancelling tbe out and 
the dealing bank took a sub- return flights between Gatwick 
stastial minority interest in and Glasgow ■ and Edinburgh 
Montagu Trust in 1967, which every night, and the nightly Bel- 
was completed this year when fast to Gatwick single flight, tbe 
tbe change in the Bank of airline will be dropping 105 
England rules cleared the way flights in all between now and 
for a full takeover by Midland. December 31. 

Tbe announcement yesterday This will save over $m. gallons 
said Mr. Montagu had resigned *of fuel. Tbe decision has been 
from the Boards of both Mo ntagu taken is response to the Govarn- 
Tnist and Samuel Montagu from mentis directive to the airlines 


the end of this year. 


to cut their operations back to 


% Mve abou t 10 per cent, of fuel 

multi-national consortium opera- consumptic)rL 



Weather 


- UK. TO-DAY 


SCATTERED WINTRY _ 
and sunny spells is tbe' 
and East Mainly sunny 
elsewhere. Cold. 


London, SJL, Cent. S. 
Cent N- England, 

Sunny. Wind N. light Max, 
(37F). 


Channel Is-, S.W. 

S. Wales 


Sunny. Wind variable, to. 
Mas. 6C (43F). . 


E. Anglia, E. and NJ& 
Borders. Edinburgh, A^,„ 
Cent Highlands, Moray Mj 
Caithness; E. and N. W. SeoujJ 
Orkney, Shrtbmd- 
Wintry showers, sunny „ 
Wind N.W., fresh or strong 
2C (36F). 



N. Wales, N.W. Engla nd , 
Is. of Man, S.W. S 

Glasgow, Argyll, N. 

Sunny periods, perhaps 
wintry showers. Wind N.W. 
or moderate. Max. 3C <: 


Outlook: 
night frost 


Cold. 


Lighting-up: London 
Manchester 16.2$, Glasgow 
Belfast 16.37. 
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tion, which has the backing of a 
group of six major banks includ- 
ing National Westminster is the 
UJC and Chase Manhattan, of 
New York. 

Mr. Montagu said that -while 
be. had supported the Montagu 
link with Midland, tbe Orion 
offer provided him with the 
chance to play a leading part in 
a £roup which had the advan- 
tages both of good people and of 
active support from its share- 
holding banks. 

He is to take over at the 
beginning of March as chairman 
and chief executive of Orion 
Bank and chairman -of Orion 
Termbank, the two main operat- 
ing companies in the . Orion 
Group. 

He will succeed Lord Caccia, 
who has been acting as chairman 


S— Sunny: F— Fair: c— Cloudy; - 
Sn— Snow. 


since Mr. Ronald Grierson took 
I up bis appointment earlier this 


Continued from Page 1 

Petrol ration books 


79 days at the beginning of the further the country could find 


crisis, are already well down and 
are now beginning to move to- 
wards the industry’s minimum 
operating levels of about 45 
days. 

Petrol stocks are believed to 
be less than 60 days on average 
and, in some cases, could fall to 
danger level by the end of tbe 
with tbe effective 


itself left with tittle margin to 
deal with further problems early 
next year, such as a further re- 
duction in Middle East output, a 
spell of unusually cold weather 
or accidents in refineries or 
transportation. 

One element of continuing con- 
fusion In the scene is the policy 
followed by many - major oil 


year, even wim ine enecuve companies of reorganising theiw 
1&-17 per cent, cut involved in gppply patterns in order to j 


the current petrol allocations. 

What the industry fears is that 
by Jetting stocks run down 


misery " equally 
its international 


Donaldson answers ‘bias’ allegations 


“share the 
throughout 
customers. 

Answering a question in the 
Commons yesterday, Mr. Peter 
Emery*. Under-Secretary for 
Industry, stated that oil com- 
panies in the U.K. " had under- 
taken to ensure that crude otl 
intended for this country was not 
diverted elsewhere.” 

One Cabinet Minister has 
described this diversion of erode 


answered allegations that the 
Court had shown “ political bias ” 
when it recently seized £100,000 
the political fund of the 


ram 


BY JOHN WYLES, LABOUR REPORTER 

SIR JOHN DONALDSON, presi- said was aimed at "setting the levying a £75,000 fine for con- The union could apply to tbe 

dent of the National Industrial record straight * was delivered tempt on the union for refusing Court, however, if it wished the 

uii-.tinnc fniirt nipht at a ° Institute of Chartered to call off a strike of its members point to be considered and cooid as being responsible for a size- 

Keiduoiui vuuru I4&1 Accountant* of Scotland dinner at Cou-Mech (Engineers) of appeal to the Court of Appeal if able proportion of tbe expected 

in Glasgow. It came at the start Woking. it was dissatisfied - with the shortfall. Mr. Emery himself, 

of a week when the Speaker of Sir John emphasised last night Court’s decision. however, said last Friday that 

the Commons is expected to rule that the sequestrators bad staled Whatever course the union he was not aware of any such 

on whether Labour MFs .can publicly that the money had might adopt, “it should be known diversion. 

•roir-nmnrod Union of Engineer- arraign the NUtC president for been taken from Hebbura “ bo- that neither the sequestrator? There, appears, therefore to 

w T « alleged “ political bias.” cause it was the asset which nor the Court had any knowledg he some confusion as to how 

\ig w oncers. ATJEW sponsored MFs are could most easily be collected.” that this £100,000 was 'earmarked much oil ** being affected and 

He said four sequestrators see j5i ng guidance on whether He invited the union to aban- for political or any other par- how much the promise -wiU re- 
-icting for the Court had not - articles of ' charge " can be don its boycott of the NIRC so ticular purposes, if indeed it liere the situation, 

ivon instructed which of the brought against Sir John tn as to pursue its complaint that was,” Sir John continued. Oil companies policy, based 

mlon’s assets to take. Moreover, moves aimed at removing him the money should not have been Responding to. the fact that on i their contractual commit- 

he Industrial Relations Act from office. These follow the taken because it came from its most of the criticism of the ownts as international operators, 

drew no distinction between poli- Court’s seizure of £100,000, on political fund. NIRC’s move has been directed, . has resulted m 

ical and other funds. All were loan from the political fund of Sir John did not understand at him personally Sir John some reduction in Nigemn and 
liable to seizure for contempt the AUEW*s engineering section this complaint since under the painted out that he exercised n i 

of court. to Hebburn UDC- The Court still Act. all funds were liable to the powers of ihe Court with order to increase supplies else- 

Sir John’s speech, which he holds £25,000 0 f this money after seizure for contempt of Court, two Industrial members. wnere. 
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FINANCIAL 
EXECUTIVES OF 
OUTSTANDING 
ABILITY 

Currently earning 
£ 7,000 -£15,000 p.a. 


Odgersand Cc\ arc Management Consultants 
specialising in Executive Recruitrnent. 'We 
are extending our contacts with young^..; - 
executives of outstanding ability and ambit- *- - 
ion in the Held of finance. 

We would like to hear from men aged. 

28 to 40 who fee! that in developing their 
careers over the next few years they should 
not rule out the possibility of a move to a- ’£’•? 
bigger job in another . company. We are 
interested particularly in those "who are/’.v* 
happy in their present positions and. are ;r £ 
doing "well, but who nevertheless wish to 
keep in touch with the market so that if an - 
outstanding opportunity comes alonft they ; v j 
will be in a position to learn more a bo ax it. 

As a first step, please write to lan H.D. 
Odgets, Managing Director, giving a brief 
summary of your experience, qualifications, 
age and salary. Alternative fy, write asking 
for more information about Odger? and Co. -£ 

Any approach will he treated in the 
f>ery strictest confidence. -> ' 1 
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MANAGEMENT CONSULTANTS 


O dgers and Co. Ltd, Adelaide House, , jf . 
London Bridge, London EC4R9DS. A 
Telephone 01-626 1086 ‘ 


Resinned ai tbs G.P.O. Printed ha . fi .r'.nd'' 

■nie Financial Ltd-. Bracken Hougi MU? 

f £] • Tba 


Fipiaciai 









